Heads Fisheries Council 


Fenwick Homer Zwicker, new president of the Fisheries Council 
ef Canada, is managing director of Zwicker Co. Ltd., fish merch- 
ants, shipowners, importers, exporters, of Lunenburg, N.S. Mr. 
Zwicker, 55, is the fourth generation to direct a family enterprise 
started in 1789 and described as the oldest of its kind in the new 
world, Before taking over his present position he was a printer in 
Halifax, then advertising manager, Canada Paper Co., Toronto. 


THE NATION'S BUSINESS 


Charity Foundations 
Have Wings Clipped 


It hardly comes as a surprise that government should be tak- 
ing action for the regulation of charitable foundations. 

Whether the method of the Ontario Government is the de- 
sirable way to go about this is a question on which there will 
be no such unanimity. 

Ontario’s Charitable Gifts bill is designed to prevent any 
charitable trust or foundation owning more than 10% of the 
capital stock of any company. In the words of the bill’s sponsor, 
Provincial Treasurer Frost, the purpose is “to prevent the un- 
desirable concentration of the control of business in perpetuity 
in charitable trusts or foundations” and that the assets of founda- 
tions “shall in fact be devoted to charitable purposes and shall 
not be devoted to purposes in which charity is secondary.” 

Towering succession duties and income taxes have made the 
foundation increasingly common in recent years. The Ford motor 
fortune went into a foundation, but the Ford family continues 
control. Now there are an estimated 10,000 similar foundations in 
the United States and Republican Senator Tobey is pushing a 
bill in Congress to force all such trusts to pay out 85% of their 
annual gross income to beneficiaries in order to get tax 
exemption. 

Nobody knows how many Canadian foundations have been 
established but some of them are The St. Lawrence (Barbara 
Ann Scott), the Vernon Cardy (hotels), the Massey, the Mason 
(Sudbury Star) and the Atkinson (Toronto Star). 

As the law presently stands, the foundation pays no taxes. 
There is no regulation as to how much or how little of the 
assets or revenue is paid out to the designated charities nor in 
salaries, expenses, etc., to the trustees. 


Quebee Also Has Acted 


As an example of what can be done under the foundation 
setup, Senator Tobey makes the following charges against Royal 
Little, president of a $60 million U. S. textile empire called Tex- 
tron. ; 

Little, he says, has set up six foundations and part of their 
tax-free income which had totaled nearly $10 millions, had been 
used to finance Textron expansion. One of them, it is charged, 
had $4.500,000 in income but paid out only $85,000 to its benefi- 
ciary, a community chest. But it had paid out $140,000 to its 
trustees and banker. 

Another of Little’s foundations allegedly bought the stock 
of a company for $6,825,000, then paid itself $4,500,000 in div- 
idends. 

Quebec province, too, has just taken notice of the foundation 
setup. In recent weeks the Quebec succession duties act was 
amended to give the government power to examine all the de- 
tails of a foundation’s operation. Furthermore, the foundation 
must now give the government an annual report. 

The Quebec amendment does not, however, set up any stand- 
ards as to how much, for instance, must be paid out to charitable 
purposes each year. 

One consequence of the foundation setup which the public 
interest could scarcely avoid recognizing at some time is this: 
under the tax-free foundation setup, a company is in a preferred 
competitive position vis-a-vis other companies. 

The objection to the Ontario bill that this is retroactive 
legislation in its application to the Atkinson and Mason estates 
will win a good many supporters. There is a widespread adher- 
ence to the belief that a man should be able to dispose of his 
estate as he wishes and have complete confidence that after 
his death those wishes will be carried out. ; 


Bequest Tinkering Net New 


Legal history does not altogether support that view. For cen- 
turies the state has been concerning itself in this matter. 

In the nineteenth century, Britain found its educational sys- 
tem cluttered with scores of bequests devoted to causes and in- 
stitutions once dear to the heart of the testator. But with the 
passage of time, many of these no longer made sense. The British 
Government took over a»great many of these funds and applied 
them to educational purposes in quite a different manner. 

A British budget speech by Sir William Harcourt in 1894 
declared: 

“The State has the first title upon the estate and those who 
take afterwards have a subsequent and subordinate title. Nature 
gives man no power over his earthly goods beyond the term of 
his life. What power he possesses to prolong his will after his 
death — the right of a dead hand to dispose of property — is a 
pure creation of the law and the State has the right to prescribe 


the conditions and limitations under which that power shall be 
exercised.” 


One way and another the state is constantly taking steps 
which are in effect retroactive. A change in the tariff may put 
a firm out of business. The testators of breweries and distilleries 
did not count on a period of prohibition. 

Notwithstanding, there are many who will regard the re- 
troactive nature of the Ontario measure as iniquitous. It is 
almost certain, for instance, that the Atkinson will would have 
been different had he any expectation that the vast properties 
he built up would be swept away from his children. 

In this instance it is unfortunate that the long and bitter 
controversy between The Toronto Star and the Conservative 
Government of Ontario may give this matter the appearance of 
deliberate malice against a few families of a different political 
faith. 

But the fundamental principles of the bill are sound. The 
previous enormous freedom of the foundatiom was quite incon- 
sistent with present-day public policy. 
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Does Canada Need : 
New U.S. Treaty ? 


Extension of Reciprocal Trade Act By Congress 
Seen Opening Way For New Agreement Widen- 
ing Our Market For Manufactured Goods 


By KENNETH R. WILSON 

OTTAWA (Staff) — There is 
sharp division of view here as to 
the value to Canada of a fourth 
Canada-U. S. trade agreement as 
suggested last week by Finance 
Minister Abbott in the budget 


speech, 

One thing is certain: such an 
agreement must not be confused 
with “reciprocity.” ’ 

Reciprocity negotiations would 
involve an across-the-board pro- 
gram of the 1911 variety. This 
would require a separate act of 
the U. S. Congress. The President 
has no authority to make such a 
deal. 

The reciprocity type of ap- 
proach is still in the minds of 
some Cabinet ministers and of- 
ficials. 

But this is not what is now 
proposed. 

What Mr. Abbott indicated in 
his budget speech is a modest, 
“interim” measure far different 
to “reciprocity.” 

He described it thus: 


“As hon. members know, the 
legislation for the extension of 
the United States Reciprocal 
Trade Agreements Act is now 
before Congress. When this leg- 
islation is passed, we will have 
the opportunity to seek a fur- 
ther trade agreement with that 
country. We would hope that it 
may be possible to conclude a 
further agreement similar to the 
three entered into in the past 


under that legislation, but one 
which would also open up wid- 
er possibilities for our exports 
of manufactured goods.” 


Decision to take this modest, 
interim step is based partly on 
political considerations; partly on 
the belief that Canada should ex- 
haust every other possibility be- 
fore tackling the big decision to 
approach Washington ‘on an all- 
out reciprocity program. 


The interim approach is some- 
thing that could be tackled al- 
most immediately, once Congress 
has approved the Truman revi- 
sions which restore RTAA to its 
original pattern. 

What are chances of Canada 
making an important new agree- 
ment with the United States un- 
der a revised RTAA? 

The answer depends on the 
type of concéssions you are look- 
ing for. 

In the official press release 
which accompanied announce- 
ment of the Geneva trade conces- 
sions of 1947, page after page is 
chock full of statements to the 
effect that Canada had received 
the maximum concession possible 
under RTAA. No one has yet add- 
ed up all these concessions. But 
it’s likely that in primary prod- 
ucts at least 90% of items of in- 
terest to Canada are now down to 
the lowest duty rate possible un- 
der RTAA. 

The point here is that the max- 

(Continued on page 3, col. 4) 


‘Canadair Getting Ready 
For Suit With Douglas 


MONTREAL (Staff) — A com+ 
petitive battle which has been 
building up for months between 
the United States Douglas Air- 
craft Co, and Canadair Litd., 
Montreal, in the aircraft spare 
parts business, came to a head 
last week when Douglas insti- 
tuted two actions against Cana- 
dair in Quebec superior court. 

Douglas, it is said, seeks recov- 
ery of amounts exceeding $1.4 
millions and orders restraining 
further alleged violation of agree- 
ments. Commenting on the Doug- 
las action, a Canadair spokesman 
said: 

“The release to the press of in- 
formation concerning the two 
actions instituted by Douglas 
prior to service of such actions on 
Canadair at the end of the day, 
indicated quite clearly the nature 
of the attempt which is being 
made to damage Canadair’s rep- 
utation as an eminently successful 
and efficient manufacturer of 
aircraft. 

“The actions in fact relate only 
to the production and sale of 
spare parts, and have no bearing 
on the manufacture of the Cana- 
dair Four as suggested in press 
release. The actions are absolute- 
ly unfounded and will be vigor- 
ously contested.” 

President’s Statement 

In a public statement issued 
when the actions were taken, 
Donald W. Douglas, president of 
Douglas Aircraft, said: “The ac- 
tion taken by Douglas Aircraft 
Co. in no way reflects on or in- 
volves the Canadian Government. 
The litigation which we have felt 
compelled to institute relates 
solely to differences between the 
Douglas Aircraft Co. and Cana- 
dair Ltd.” 

It has been no secret in the 
industry that Douglas has been 
unhappy over the large volume 


of business which Canadair is 
doing in C-47 spare parts in U.S. 
$10 Millions Annually 


Just how much spare parts 
business it is doing Canadair has 
not stated but estimates place it 
in excess of $10 millions annually, 
Canadair has been making every 
effort to increase its sales in the 
U.S. in order to offset necessary 
U.S. dollar purchases there for 
prodtction of its North Star 
(Canadair 4) planes for BOAC, 
TCA arid CPA, 

First of the Douglas actions 
covers a contract originally made 
between the Canadian Govern- 
ment and the Douglas Co. and 
later assigned to Canadair, In this 
action, $300,000 damages is 
claimed. It is alleged that Cana- 
dair violated provisions of the 
contract assigned to it and under 
which the Canadian Government 
was licensed to manufacture 
four-engine transports of Douglas 
design and to sell parts for such 
transports as were manufactured 
under the contract. This contract 
was dated Feb. 29, 1944, 

The second action covers a con- 
tract dated June 28, 1946 made 
with Canadair and under which 
it is said Canadair was licensed 
to manufacture and sell spare 
parts for Douglas C-47’s upon 
payment of agreed royalties and 
provided that Douglas should 
supply Canadair essential tech- 
nical information, guidance and 
co-operation, 

Under this action an amount in 
excess of $1.1 millions is claimed. 
It is set out that this second con- 
tract was terminated by Douglas 
in accordance with its provisions 
but that regardless of such term- 
ination Canadair Ltd. has con- 
tinued to manufacture parts 
which it has sold in U.S. and 
elsewhere in breach of the agree- 
ment. 


Publication Office: Toronto, April 2, 1949 


PRICES 


’ Kaiser-Frazer auto price cuts 
are effective in Canada. 


Following closely on heels of 
General Motors reductions, 
Kaiser-Frazer slashed prices from 
$198-$333 this week. 


Made to stimulate sales, the 
cuts, averaging 1012%, were the 
biggest in the auto field since be- 
fore the war. At the same time 
Henry Ford II indicated Ford 
prices might come down soon. 


Weakening U. S. metals mar- 
kets declined still further this 
week, 


Lead took a third drop at mid- 
week bringing the current price 
down to 17c a lb. from its peak of 
21%c a month ago. 


Zinc joined the downtrend with 
a cut of 114c to 16c per Ib., which 
failed to stimulate demand. 

Copper scrap softened further 
with sales Ic a lb. below quota- 
tions prevailing a week ago. No. 
1 heavy copper wire scrap is now 
selling at 16c, equivalent to 19c- 
19%c per lb. for refined copper. 
Current refined copper price is 
23%c. 

Brass and bronze ingots made 
from scrap were cut l1c-2c reflect- 
ing poor demand for ingots from 
foundries and decline in scrap 
prices. 

Steel is showing signs of an 
early return to normal competi- 
tive market conditions. Kaiser Co. 
has reduced prices $10 per ton, 
bringing some products below 
levels prevailing prior to in- 
creases made last August. 

All this can quickly be reflect- 
ed in many lines of consumer 
goods. And it can be taken that 
this present trend in metals 
heralds the end of postwar short- 
ages, the return to a general 
buyers’ market. 

This condition has already 
forced many price cuts where 
such cuts a few weeks ago were 
said to be impossible owing to 
manufacturing costs. The logical 
conclusion is that prices in these 
lines have hit their peak and 
further cost increases (fourth- 
round wage boosts, for example) 
will be absorbed by manufac- 
turers. 

Some examples of recent cuts: 

Electric Ranges: Westinghouse 
cut two of its 1949 models by $22 
and $25. 

Zine coated products were re- 
duced in line with the decline in 
zine — reduction in galvanized 
pipe was equivalent to $3 a ton — 

reductions have not yet work- 
through ‘to the Canadian mar- 
ket. 

White lead and solder have 
been the only lead products to 
reflect the drop in lead so far 
in Canada. White lead is off 2%c 
and solder in varying amounts 
according to the amount of lead 
used. 


Newsprint prices are expected 
to remain relatively firm for sev- 
eral months. No oversupply has 
resulted but U. S. mill stocks now 
appear adequate and some weak- 
ening from the $100-a-ton price 
may appear later in the year. 

Butter market resumed 

(Continued on page 3, col. 3) 
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Maximum Acres 


For “49 Wheat; 
Rye, Flax Off 


(Special Correspondence) 

WINNIPEG—Western farmers 
will be putting maximum possi- 
ble acreage to wheat this year. 
But odds are against a high crop 
yield. 

Heavy wheat plantings are en- 
couraged by increased guaran- 
teed basic price of $1.75 a bu. 
(20c more than last year) in this 
final year of the present market- 
ing plan. ‘ 

Two conditions operate against 
chances of a high yield: there is 
a serious deficiency of subsoil 
moisture in most of the grain- 
growing areas; there’s a heavy 
infestation of grasshopper eggs. 

Both difficulties can be over- 
come by the right weather se- 
quence—warm days to hatch the 
eggs; followed by wet, cold (even 
freezing) weather. 

Normally, about 40 million 
acres go to grain production. 
Last year 23 million acres was 
put to wheat; 712 millions to oats; 
6 millions to barley; about 2 mil- 
lions each to rye and flax. 

Expectation this year is for 27 
million acres in wheat—or 17% 
more than last year, with perhaps 
three millions transferred from 
other crops, one million from 
summer fallow. 

While floor prices this year for 
oats and barley are considered 
reasonably géod, they’re not at- 
tractive enough to persuade many 
farmers to prefer them to wheat. 

Flax production is discouraged 
since price is no longer guaran- 
teed; rye because extravagantly 
high prices which prevailed for 

la while have disappeared. 


Canada To Get 
More UK Films 


Showing of British films in 
Canada is still on the upturn. 
During the 1949-50 theatrical sea- 
son, delivery of British feature 
films will be slightly higher than 
for the present record year. 

Operations in 1949 of J. Arthur 
Rank’s Odeon theatre circuit 
here, consisting of 116 directly- 
operated and associated theatres, 
are at a materially higher level 
than in 1948, said J. Earl Lawson, 
president of J. Arthur Rank 
Organization in Canada. 

Producing groups. associated 
with Rank interests will deliver 
40 feature films for release in 
Canada, compared with 35 films 
scheduled for 1948-49. Emphasis 
will be on escapist entertainment 
and the British producing group 
is at work on a good many pic- 
tures being shot partly outside 
Britain. 

As a factor in U.K.-Canadian 
trade, motion pictures for 1949 
should be of greater dollar value 
to Britain than in any previous 
12 months, 


10% Stock Tax Allowance 
Will Face Many Hurdles 


OTTAWA (Staff) — There’s 
both potential controversy and 
great future promise wrapped up 
in the precedent-shattering 10% 
tax allowance announced last 
week in the budget for equity 
shareholders in Canadian enter- 
prise. 

The controversy arises in part 
because the allowance hits a 
number of large and small Can- 
adian ye gene ore whose special 
forms of capitalization have not 
heretofore been geared to the 
new form of tax. 

But great potential benefits to 
Canada in the field of venture 


Our Reds Plan «Peace’ Drive 


Big Rally. Will Emphasize “Culture and Arts” 


By RONALD WILLIAMS 

The Communist peace offensive 
which stage-managed the so- 
called World Peace Conference in 
New York last week, is due to 
hit Canada next month. 

On May 6, 7 and 8, a Canadian 
“Peace” Congress will be staged 
in Toronto. It will be for Canada 


what the New York affair was. 


for the world. The Reds chose 
the 4th anniversary of V-E Day 
to open their three-day conclave. 
They say they expect 1,000 to 
attend. 

Public night sessions will be 
held in Massey Hall. Day meet- 
ings restricted to delegates, will 
be in an uptown hall. . 

The theme will be the same as 
the New York World conference 
—opposition to the North At- 
lantic Pact. This is currently the 
No. 1 Communist line. 

Also, as in New York, there will 
be great emphasis at the Cana- 
dian congress on the “cultural 
and artistic” side of the “peace 
offensive.” During the past year, 
the Communists have gone all out 
for culture and the arts. 


; 


; 


Each week, one full page of the 
Communist newspaper the 
“Tribune,” is devoted to discus- 
sion and; reporting of cultural 
activities. Two weeks ago, the 
Labor-Progressive Party set up a 
cultural commission to promote 
activity in four spheres: theatre, 
singing groups, artists and film. 

They plan to organize a work- 
shop theatre (they already have 
two or three drama groups in 
Montreal and Toronto) and a 
labor film society, besides setting 
up a committee of’ scriptwriters 
to produce plays and skits with 
social significance. 

Already well established is the 
Jewish Folk Choir which is spon- 
sored by the United Jewish Peo- 
ple’s Order, one of the many 
Communist-run foreign language 
groups in Canada, Last week, this 
choir staged a concert in Toronto’s 
Massey Hall, accompanied by the 
Toronto Symphony Orchestra, On 
the program was the UJPO Neo- 
Dance group which took part in 
the Canadian Ballet Festival a 
few weeks ago. 

Of the 1,000 expected to attend 


the May conference, many will 
be attracted solely by the cultural 
aspect. Others will be churchmen, 
representatives of women’s and 
youth groups—all presently tar- 
gets of Communist infiltration. 

But the bulk will come from 
the peace councils which have 
mushroomed in the past few 
months, They now exist in all the 
major cities and form the back- 
bone for the “peace offensive.” 
To drum up enthusiasm for the 
peace conference, some 100,000 
“peace pledges” are being 
distributed. 

Preparing for Peace Move 

Groundwork for the Canadian 
peace movement was laid secretly 
last fall by Communist A. A. 
Macleod, LPP member of the 
Ontario legislature, during a 
cross-country tour. 

The organizing work was then 
taken up by Dr. James G. 
Endicott, the former United 
Church missionary, He has denied 
that he is a Communist. He has 
given up the active ministry on 
ideological grounds. His reputa- 

(Continued on page 3, col. 3). 


and risk enterprise are seen at 


Ottawa, once the new policy gets | 


established and enlarged as a 
permanent feature of federal tax 
policy. 

Since the allowance is a 10% 
reduction on tax liability rather 
than on income, the benefits to 
large enterprisers are especially 
important. The saving to a man 
who pays on a taxable income of 
$100,000 (all from common 
stocks) would be a direct $10,000 
debit from his tax bill. 

Since the next five or 10 years 
should see several billion dollars 
of new capital invested in oil, 
iron, uranium, forest, aluminum 
and other natural resource de- 
velopment in Canada, this new 
and impelling feature of Cana- 
dian tax policy is being looked on 
as highly significant and attrac- 
tive. 

Immediate Problem 

What’s ahead at the moment is 
the crossing of difficult and con- 
tentious hurdles so far as millions 
of dollars of presently invested 
“equity” capital is concerned. 

A case in point would be cor- 
porations like Simpsons, Ltd., 
Loblaw Groceterias Co., Consoli- 
dated Press and Gordon Mackay 
& Stores Ltd. 

These companies have both A 
and B shares outstanding. But by 
he definition announced last 
week, only the holder: of “B” 
shares would benefit from the 
new 10% concession. Holders of 
A shares would be excluded be- 
cause their shares are hedged 
about with special preference 
clauses. 

Yet to apply the letter of the 
law as announced by Mr. Abbott 
would not give these real “in- 
vestors” the benefit of this allow- 
ance. While these equity share- 
holders would be prevented from 
gaining the 10% tax concession, 
those who received “B” shares, 
would get the benefit. 

Quite often the difference be- 
tween the A and B shares arose 

(Continued on page 3, col. 1) 
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Big Easter Boom 
Ahead For Stores 


Tax Reductions, Lowered Price Tags and 
Delayed Buying Add Up to Brisk April if Mild 
Weather Continues 


By CYRIL BASSETT S 
and Post Correspondents in main centres from coast to coast 

It was the same story all across the country in Easter business 
prospects. Another booming Easter was confidently expected at 
retail counters as the weather turned, tax changes released more 
purchasing power, lowered some price tags. 

In many centres the expected boom would come as a welcome 
relief from some hard sledding the last month or so to keep business 
moving. 

~ In Vancouver, the long and 
=. severe winter had caught bota 
Inside widespread unemployment and 
delayed buying but business was 

now picking up again. 
In Montreal and Toronto hold- 
ing off had been noted in several 
lines as consumers waited for 


News 
better prices; mild winters had hit 


’ ? 
How’s Your Insurance? st sales in normally seasodal 
Canadians are the best insured | lines. 


nce the world ee the} Only in Winnipeg and Edmon- 
U. S. Total insurance in force on f a 
Dec. 31 averaged about $4,000 for |" (where the on boom was giv- 
a family of four. Its growth comes | "8 2" extremely buoyant tone) 
from need for protection, confi- had winter business been pleasing 
dence in companies, and sales ef-|all round. And in both centres 
forts of thousands of agents. But| the expectation was for a better 
than ever Easter. 


is the average holding enough? 
In the Maritimes, especially 


The Post's special life insurance 
report starts on p. 17. among clothing stores, the late 
, Easter spelled good business in 
Will Business Hold Up? | spring apparel. 
What are second quarter pros-| Here are reports from Post cor- 
pects for Canadian business? Are| respondents in main centres: 


there any signs of the slide-off| x ee ae 
that’s evident in U. 8.2? Thé. Post] oe em tie in 


surveys current business trends in ——— ee aoe ay 
Canada, finds the picture much | D€©@¥se © season pilus dis- 
brighter than in U. S. (p. 17). tribution of compulsory savings. 
One large department store re- 

> i ports its ,current volume above 

Your Boy s Career last Easter. Men’s wear, hard hit 
of tariety, fascination but itsnot|>¥. Stutdowns brought by the 
for thé soutine-minded. So states | Tecent abnormal winter, hope to 


veteran newsman Senator W. A.| Make up lost ground with Easter 
Buchanan in the sixth in The Post| spending of compulsory savings. 
One large clothing dealer said 
drop in food prices will help most 
; all. He finds 14% rise in his 


series, Careers for Canadians) 
(p. 26). 
Now Tops in Fish 
With Newfoundland joining con- 
federation, Canada now becomes 
the largest of North Atlantic fish- 
ery producers, gets a healthy 
boost in world ranking. Another 
in The Post series on significant 
aspects of the island colony’s un- 
ion with the Dominion. (p. 7). 


Compton Likes Budget 
If the Finance Minister’s pro- 
posal about dividends from “jun- 
ior” securities becomes law, 
Compton’s income tax position 
will be considerably improved. 
His income tax should be cut by} WINNIPEG — Business pros- 
$40, representing 10% of annual/ pects for Easter fully as encour- 
dividends on common stocks as i : 
‘laging as last year in urban 
(p. 5). centres of Manitoba. Easter trade, 
so often affected by weather con- 
If You Were Mr. Abbott .. |ditions, may get a favorable 
What would your budget have! break this year. There has been 
— a a would you have|. steady three months of sub- 
handled personal exemptions, cor-| 
poration taxes, all the other head- | 7“*° weather and most merchants 
aches? See how some Post read-|#F¢ hoping the law of averages 
ers answered the question-of-the-| Will continue spring-like weather 
week (p. 12). | of last few days. In such lines as 
| ready-to-wear clothing and ac- 
17-24 | CessOries merchants are looking 
g| for a big Easter turnover follow-_ 


sales for each 10% drop in food. 

EDMONTON Oil, good 
weather and supplementary sav- 
ings cheques are credited with 
making pre-Easter business here 
slightly better than last year. 
Even more expensive clothes are 
selling satisfactorily, Men's ap- 


increase seen chiefly in women’s 
buying. Country trade is good and 
farmers mainly paying cash. Cus- 
tomers shopping more for pur- 
chases, but willing to pay for 
quality. 


Banking News ....cccesees 
pen ~ eo coodccoccece 
Labor Roundup ...... cecess ; 
Mine Sicusbendianl nis 30-31 | ing tax changes. 
Provincial Roundup ........ 8; PORT ARTHUR — Retailers 
What’s New .......... oscece 16| here, especially in clothing, ex- 
You Asked Us ... 27 | pecting sharp upswing this Easter. 
Several factors contribute to this 
optimism: most people have paid 
Christmas bills and are again in 
a liquid position; refunds on 
|compulsory savings; opening of 
6 inavigation in week or so will 
Diesel Order mean employment of hundreds in 
work directly or indirectly con- 
MONTREAL (Staff) — Cana-| nected with shipping; after long 
dian National Railways has can-| Winters here people are inclined 
celled an order for 18 Diesel-|t® splurge with first definite 
electric locomotives from Cana-| Sis of spring. 
dian Locomotive Co. TORONTO—Pre-Easter buying 
The locomotives avere ordered | here has not been as active as in 
in 1947 for use in Prince Edward | previous years but merchants are 
Island with a view to saving|looking for a boom following 
operating costs, including cost of | budget changes—especially in 
transporting coal from the main- | luggage, jewelry, handbags. Stim- 
land. However, CNR President | ulus to this trade was just begin- 
R. C. Vaughan this week told|ning to be felt this week, The 
the House of Commons Railway | week’s fair weather also brought 
Committee that the railway had | out buyers for both women's and 
turned the Diesels down because |men’s spring clothing, trade in 
they had not given the required| which has so far been spotty. 
performance despite several/ Electrical goods, furniture and 


trials. | (Continued on page 3, col. 3) 


CNR Cancels 


Paee of Business 


Housebuilding still gains in DBS latest month (Jan.): new starts 
3,066, up 83% from 1948 month; completions 6,643, up 78%; under 
construction at month-end 53,000, up 26%. 2 in 

Value of inventories held in manufacturing industries index 
(1947=100) at end of January: 128.3, slightly below December peak 
of 128.4, 8% above last year. oes 

Exports of domestic merchandise in February: $205 millions com- ~ 
pared with $208.3 millions last year. To U. S. up 125% to $106.7 
millions; to U. K. off 14.7% to $44.1 millions; to Europe off 33.2% 
from $25.9 millions to $17.3. 

Department store sales week ended March 26 were 2% above 
year ago. Largest gain in Alberta — 13%. Quebec showed decline 
of 8%. 

Carloadings week ended March 19 were 72,991, Gown from 74,194 
in previous week and from 76,239 last year. a 

Wheat stocks at March 17: 137.7 million bushels, 2.6 millions be- 
low previous week but 42.9 millions above year ago. 

Wheat flour production in February: 1,462 thousand bbls., prac- 
tically unchanged from January but 18.5% below February, 1948. 

Steel ingot production in February: 249 thousand tons, down from 
275 in January but up slightly from 230 last year. : 

Copper output was 20,805 tons in January against 20,936 in De- 
cember and 20,447 in January, 1948. 

Nickel production in January: 11,180 tons, off 142% from De- 
cember, up 3.8% from year ago. 

Gold production in January was 13.2% ahead of January last 
year at 308,989 fine oz. but somewhat below December output of 
236,970. 


; 
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“INDUSTRIAL SPACE 
aa FOR SALE OR LEASE 
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1 
QRCHARD 3333 — TORONTO 


‘CHEMIST NEEDED, MAN HAVING SOME EXPERIENCE WITH 
“PULP & PAPER INDUSTRY, SOME EXPERIENCE WITH HYDROGEN 
PEROXIDE- BLEACHING. WRITE, STATING EXPERIENCE AND 
SALARY, TO ST. GEORGE PULP & PAPER CO. LTD., P.O. BOX 
9407; SAINT JOHN, N.B. 


Sa oo. ae 


FOR SALE 


Large modern furnace and air conditioning business located in 
Montreal area. Plant occupies 30,000 sq. ft., all one floor in new 
building. Sales $500,000 annually on which a net operating profit 
-0f 905,000 is made. Owners would sell this prosperous business 
_-for its net worth, $115,000, not including building which could be 


“Purshased on reasonable terms or rented on long term lease. 


NORMAN S. BROOKE, MANAGER 
ENDL S| DEPARTMENT GUARDIAN TRUST CO. 
~ "618 St. James Street, Montreal, PLateau 8251 


~< 
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Quebec For All-Out War Pulpwood Costs LNeauieeuee 


Against Margarine Sale 


Quebec, alone of the provinces, 
has expressly legislated an out- 
right ban on manufacture and 
sale of margarine. Almost 
others have “accepted” the con- 
troversial butter substitute as 
something the public wants and 
either have enacted or are con- 
sidering laws to keep water and 
color content low and otherwise 
regulate production, packaging 
and sale. Nova Scotia hasn’t talk- 
ed legislation of any kind, may 
let margarine ride. The brand 
new province of Newfoundland 


ihas never restricted the product 


and is a big producer, 


That's the legislative picture as 
surveyed in provincial capitals by 
The Financial Post this week. 
B.C. has enacted control, removed 
a ban. P.E.l. is keeping a tem- 
porary ban while preparing con- 
trol legislation and waiting privy 
council decision on the current 
appeal by Canadian Federation 
of Agriculture against the su- 
preme court’s action last Dec. in 
legalizing margarine for Canada 
as, a whole. Ont. and Alta., like 
BC., have legislated new controls. 
Sask., Man., and N.B. are think- 
ing about doing so. 


Here are details: 


British Columbia margarine, so 
far stymied by an old provision 
of provincial dairy act, now is 
legalized. Legislature. last week 
with little fuss adopted govern- 
ment bills to (a) neutralize the 
dairy act ban, and (b) control 
manufacture and sale of the 
product almost exactly as under 
an Ont. measure passed this week 
(see Ont., this report). 


Coloring in manufacture will be 
limited to 1.6% of yellow or yel- 
low-red for a pale ivory product. 
Government is given authority to 
license manufacture and set prod- 
uct standards including water 
content. Mixing with butter for 
sale or public service is forbidden 
and eating places must say so 
when they serve the substitute. 


ALBERTA banned tte 
ored margarine when Bill 117 got 
second reading in legislature last 
week. But merchants with yellow 
goods on shelves are protected 
because bill isn’t effective -until 
May 1. Aa . 
At. first reading there was no 
mention of coloring. But farmers 
came out strongly for such a curb 
and-an amendment now says no- 
body in. Alta. can Sell; offer or 
have in possession for sale mar- 
garine colored any shade of yel- 
low that might be mistaken for 
butter. Amendment interpretéd to 
mean an accompanying or sep- 
arately sold color could be used 


= .|by household consumers, restau- 


rant proprietors, etc. 


SASKATCHEWAN may move 
ta control margarine but so far 


- jhas-no governing laws. House- 


; Magazines, 


wives meanwhile are buying it 
by the ton. 

Legislative future isn’t clear. 
Agriculture Minister Nollet, bear- 
ing brunt of pressure from rural 


ADVERTISING 


Ellis Advertising Co. (Mont- 
real) says client, Vanity Brassiere 
Mfg. Co. of Montreal, will launch 
new campaign across Canada in 
June. Introducing new slogan 
and trade mark, “Corette” bras- 
sieres and “Lady Prim” girdles 
will be advertised in national 
weekend  roto- 
gravures, trade papers, streetcar 
cards and outdoor billboard. 
Supplementing will be point-of- 
sale material. 

* ¢ 6 


J. J. Gibbons Ltd. reports Hotel 
Association of the Province of 
Ontario will embark on its first 
newspaper campaign in April. 
Public relations advertisements 


in daily and weekly newspapers 
‘throughout province wil] feature 


“Inns of Old England.” Appear- 
ing fortnightly, 800-line copy 
will be used in larger papers; 
430-lines in the smaller ones, 

. ¢ 


‘ Walsh’ Advertising (Toronto) 
says Monarch Knitting Co. will 
feature “Shortie Socks” in co- 
ordinated campaign released in 
April, employing extensive list 
of magazines, multiple inser- 
tions in local newspapers, and 
point-of-sale material: Copy 
stresses nylon reinforced toe and 
heel, and comfortable elastic top. 


Kenyon & Eckhardt Ltd. (To- 
ronto) reports two-month tie-in 
promotion by Kellogg Co. of 
Canada, London, and Canadian 
Banana Co., Montreal. Full back 
panel of Corn Flakes box offers 
colorful cloth doll, “Chiquite,” 
for 10 cents and one box top. 
Both breakfast combination and 
the recipe ingredient use of 
Kellogg's ‘Corn Flakes with 
bananas will be featured by the 
two companies. Advertising. will 
include outdoor posters, radio, 
minute movies, newspapers, farm 
papers and week-end papers, 
plus window posters and display 
material. 


O'Brien Advertising (Vancou- 
ver) engaged to create and place 
new series of large-space ads for 
B. C, Federation of Trade and 
Industry, Sixty-five daily and 
weekly newspapers will be used 
during April and May; ads com- 
pare conditions under socialist 
form of government with that 


‘of the present B. C. administra- 


tion to show benefits of the 
latter. . 


CCF members, more than once 
has hinted at either a color-and- 
package. curb or outright ban. 


all | Former course is held more likely. 


Sask. Dairy Assn. asked for it in 
a recent brief, 

MANITOBA has no ban, awaits 
Canada-wide clarification of prod- 
uct’s legal status. Legislature Mar. 
15 decided by vote 34-20 to shelve 
talk of legislation to restrict or 
regulate manufacture and sale. 
There’s strong move for regula- 
tion of coloring. 

ONTARIO legislature this week 
by virtual acclamation-—-and de- 
spite protest telegrams from hun- 
dreds of consumers responding to 
a suggestion in newspaper ads 
sponsored by makers—okayed a 
government bill to control water 
and color content, labeling, res- 
taurant service. 

As in a B.C. measure passed 
days earlier, coloring in manu- 
facture will be limited to 16% 
of yellow or yellow-red, yielding 
margarine of pale ivory hue. 
(Much butter has 3%-5% added 
color.) 

QUEBEC legislation passed 
Mar. 4 and made effective Mar. 
19 by publication in official Que- 
bec Gazette, strictly outlaws 
manufacture, sale or purchase in 
the province, with heavy penal- 
ties for infraction. However, the 
measure doesn’t forbid consump- 
tion in Quebec of margarine 
bought outside; there’s talk of an 

ntario-Quebec tranaborder 
movement centreing at Ottawa- 
Hull, with commuters as main 
carriers. . 

NEW BRUNSWICK, like Man., 
is holding off talk of legislation 
with a “wait and see” policy on 
possible Canada-wide standards. 
Agriculture Minister A. C. Tay- 
lor for weeks has been asking 
Ottawa to act. Failing an effec- 
tive all-province conference with 
Dominion authorities, he recom- 
mends interprovincial collabora- 
tion on a uniform code. 

NOVA SCOTIA apparently will 
go along With the supreme court 
ruling of three months ago legal- 
izing manufacture and sale in 
Canada generally. There has been 
little general opposition outside 
CFA’s N.S. branch; so far, little 
talk of legislation in government 
circles. 

PRINCE EDWARD ISLAND 
alone clapped on a ban as soon 
as supreme court cleared mar- 
garine for production and sale 
last Dec. At Charlottetown, Gov- 
ernment outlawed the product 
simply. by proclaiming the provin- 
cial dairy industry act which had 
been given only “stand-by” pas- 
sage in 1937, with assent and ef- 
fect held “until requested by four 
or more members of P.E.I. Dairy- 
men’s Assn.” Throne speech Feb. 
22, forecast a bill legalizing sale 
subject to color restriction but in- 
dication now is that this will 
stay’ on shelf and present out- 
right ban will stand until de- 
cision on CFA appeal to privy 
council. 


Account Appointments, Plans 
And News of Personne! in the 
Canadian Advertising World 


Harold F. Stanfield Ltd. (Mont- 
real) appointed to direct market 
research and advertising for 
“Breath-o-later,” pocket-size de- 
vice for dispensing the odor- 
neutralizing vapor of Neutragen 
into the mouth and breath zone. 
Developed by Crosby Foundation, 
is now distributed in Canada by 
L. M. Parker Co. Montreal will 
be used as test market, and in- 
formation obtained will be used 
in planning later national dis- 
tribution and marketing. 

* ¢ # 


McKim Advertising (Toronto) 
directs nation-wide consumer and 
dealer advertising campaign for 
General Dry Batteries of Can- 
ada Ltd. to announce new type 
of flashlight battery construction, 
“General Plastic Clad” flashlight 
batteries will come in full-color 
display package of 36 cells, oc- 
cupying minimum space on deal- 
er’s counter. 

; * * @ 

McKim Advertising (Toronto) 
reports 52 half-hour Salvation 
Army broadcasts will be aired 
on a co-operative basis by Cana- 
dian stations, commencing in 
mid-summ:2r. Musical portion 
consists of bandsmen under di- 
rection of Percy Merritt, Toronto 
musician, composer and band- 
leader; and a 16-voice mixed 
choir under Senior Captain Ar- 
nold Brown. Dramatic portion 
will consist of cases from Sal- 
vation Army files, illustrating 
work of the organization. 

* A + 


E. W. Reynolds (Montreal) 
appointed by Kay Manufactur- 
ing Co. of Montreal, makers of 
Priscilla Brand Bias Tape and 
Jack Frost Weather Stripping. 
Will use selected magazines, 
farm publications, and trade 
papers. 

* * 

James Fisher Co. announces 
1949 advertising program of 
Canadian Ramapo division of 
Joliette Steel Ltd., Niagara Falls. 
Trackwork specialties are being 
featured in bleed pages to the 
transportation industry; Amsco 
Hard-Surfacing Welding Rods 
and special shapes in industrial 
publications, Full pages in two 
colors illustrate different Amsco 
units and their application in 
industry. 

” . 

Garry J. Carter of Canada Ltd. 
(Toronto) appointed by Anne 
Graham Logan, electrolysist with 


byanches at Hamilton, St. Cath- streetcar cards in larger markets. Montreal Stock Exchange, 


Must Be Lower 
To Hold Mart 


MONTREAL (Staff) — Lower 
pulpwood costs must be tne aim 
of the Canadian pulp and paper 
industry to insure stable markets 
for its products, W. A. E. Pepler, 
manager, told the annual meet- 
ing of the woodlands section, 
Canadian Pulp & Paper Assoc. 
last week. 


High labor costs and necessity 
of cropping distant woodlands 
have led the industry to experi- 
ment more and more with me 
chanization of logging operations, 
he pointed out. However, it is| 
only through adherence to mass 
production techniques that me-| 
chanization will be able to com- 
pete with conventional methods, 
he added. Woods operators at) 
present are only slightly mechan- 
ized, but fortunately general con- 
ditions in the industry are well 
suited to application of such 
techniques, he said. 

Here are some of the items of 
mechanical equipment on which 
reports were given: 

Mechanical Saw — Per! 
formance 115-155% over conven- 
tional bucksaw; user requires | 
training and experience; less) 
labor turnover if bush workers) 
owned their mechanical saws, 

Trucks — Hauling costs re- 
duced by use of larger trucks, in- 
creasing. yearly mileage; should 
study costs to determine econ- 
omic limita for use of trucks, 

Tractors—Flexible and efficient | 
for hauling sleighs of pulpwood 
over ice roads and snow roads 
without a roadbed. 

Woods experts point out that 
mechanization is still in the very 
early stages of development. 
Woods manager of one large com- 
pany, however, stated 40% of the 
company’s pulpwood had been) 
taken out mechanically last year, | 
that this would be increased to 
75% in 1949. At least two other 
large operators reported greater 
use of mechanical equipment. 

Other points touched on at the 
meetings include: ~ 


—Norman Rault, travel bureau field 
supervisor; John MacGregor Thom, 


| (Montreal)—Ian Warren, passenger 


| tute (Ottawa)—G. E. Blake Sinclair 


| comptroller. | 
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““"OBituaries’ * 


John Henry M. Birks, 78, Mont- 
real, vice-chairman of board and 
former president Henry Birks & 
on | Sons Ltd. jewelry. 


oundation 
Alcoholism (Toronto)—J. Earl Law-| Lewis Montbrooke Brophy, 62, 
son, board chairman; Judge Haw-| Toronto, partner Frank E. Hindson 
ley S. Mott, W. T. Sutton, Isaac T.| & Co., long in security and mining 
MacNab, Harold Sewell, Dr. Hugh promotion business. 
T. Kerr, J. J. Page, members. Frederick Joseph Conboy, 67,.To- 

Quebec H Association —|ronto, four times mayor, dentist. 
Rene Morin (Montreal), chairman; Frank Egerton, Toronto, long as- 
of executive, board of governors. sociated with J. P. Cannon & Co, 

Quebec Religious Education Coun- stockbrol@rs. 
cil— Rev. Edwin J. White (Mont-| Hon. George N. Gordon, K.C., 68, 
real), president. | Peterborough, Ont. former federal 

E. W. Reynolds & Co—Alan g, | minister of immigration in King 
Morrison, manager new Montreal | Liberal govt. one time city alder- 
"an | Seceets Arthar Gesitin, 0, Mined 

Royal Insurance group—Raymond| Joseph ur Gau , Mont- 
bupaia, K.c. (Montreal), peter real, architect and pioneer in rein- 
Canadian advisory board. |foreed concrete construction. 

Royal Trust Co—Gordon F, Perry,| Nora-Frances Henderson, Hamil- 
H. C, FF, Moekridge, K.C., both To: | ton, Ont, former journalist, city 
quail, directors. jronto directors, }eontrolier, social worker 

Canadian Industries Ltd. — Lewis! Robert Simpson Co. (Toronto)—| William M. Langston, 58, Toronto, 
G. McNab, management representa-| Wyn C. Waugh, catalogue produc- | Manager personal loan dept. Cana- 
tive, Vancouver. tion manager. dian Bank of Commerce. 

Commercial Life Assurance Co. of| steel Co. of Canada (Hamilton,| William John Lewis, Ottawa, sec 
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Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


Alberta Government (Edmonton) Ontario Research F 


registrar of land titles, Edmonton. 


Anthes-Imperial Co. (Toronto)— 
D. G. Willmot, president; A, W. 
Holmested, vice-president; Gordon 
C. Ward, general sales manager. 

Bell Telephone Co. of Canada 
(Montreal) — A. E. Hodgins, direc- 
tory sales manager, western area. 
Business Equipment Manufactur- 
ers’ Assoclation—W, H. Layzell (To- 
ronto), president; K. C. Daiglish 
(Toronto), vice-president. 

B. C. Mining Association (Van- 
couver)—Dale L. Pitt, president. 

Bayside Construction Co. (Camp- 
bellton, N.B.) — D. L. MacKinnon, 
mansging director; T. V, Harquail, 
W. 8. Munro, H, A, Carr, C, Mar: 


|Canada—John A. East, president; | Ont.)—Robert H. Macdonald, assis- | retary and a director, Allied Paper 


E. B. H. Shaver, general manager. | tant sales manager, reinforcing steel |Products Ltd, a director Capital 
Canadian Pacific Railway Co. | division. Carbon & Ribbon Co. 
Saskatchewan Government (Re-| John A. Rogers, 44, Ottawa, man- 

gina)—H. S. Elkin, deputy minister |ager, Watson & Todd Ltd, lumber 

of labor. exporters. 

Saskatchewan Temperance Fed-| —_ — nee s Montreal, 
eration—Rev. Arthur J. Love (Ham- |4Umber and paper ollicia 

Canadian Ducks Unlimited—Gor- | jiton, Ont), aed aman Dr. Emma Leila Skinner Gordon, 
don Farrell (Vancouver), Edgar M.| §Supertest Petroleum Corp. (Lon- | 89, Toronto, Canadian woman pio- 

Queeny (St. Louis, Mo.), directors. | don, Ont.)—R. E. McKinney, West-|neer in medicine, noted clinician, 
Cardy Corp.—A. Gordon Cardy, | ern Ontario distributor; W. F. Stam- | hospital builder. 

bach, general sales manager. M. Dougias Wallace, 58, Toronto, 
Saskatchewan School Trustees’ | President Wallace Moving & Stor- 
A. Rice, president. Association — W. Norman McGilli- | age Co. 
Canadian Brewerles Ltd. (To-| vray (Gray, Sask.), president. 

ronto)—R. KX. Hayward, supervisor,| Stuart Bros. Co.—L. W. King, vice-|—Henry Merrell Benninghoff, con« 

brewery retail stores and home de-|president and general manager, |sul-general at Halifax. 

livery services. Montreal; W. M. Campbell, vice-| Walsh International Advertising 
Chignecto Canal Committee — president and manager Toronto|Ltd. (Toronte)—John M. Milne, ex- 

Arthur S. Roe (Sackville, N.B.),| branch; J. R. Taylor, vice-president | port director. 

general manager. |in charge research and production. 
Curtis Lighting of Canada Ltd.| Toronto Sales Research. Club—G. 


(Toronto)--A, D. Heise in charge }C, Davidson, president; F. G. Bran- 
advertising and sales 


traffic manager at Montreal. 
Civil Service Professional Insti- 


(Lands & Forests), president. 


Canso (N.S.) Board of Trade—H. | 


Canadian Pacific Railway Co. an« 
jmnounces the retirement of G, 
promotion | der, L. G. Irvine, R. J. McMullen, |MeNeillie, passenger traffic man« 
depts. vice-presidents. ager at Montreal. 

Carling Breweries Ltd. (Water-| Transvision-Television (Canada) | Commercial Life Assurance Co. 
loo, Ont.)—William Wren, assistant | Ltd. (Hamilton, Ont.)—Gordon El- | of Canada announces the retirement 
sales manager. kin, manager, aircraft division. iof J. W. Glenwright, general man- 

Dominion Sound Equipments Ltd.| U. 8. Government (Washington) | ager. 

—Arthur L. Brown, president, 

Defense Research Board (Ottawa) 
—H. Greville Smith (Montreal), 
Dr. R. F. Farquharson (Toronto), 
Charles M. Drury (defense deputy 
minister, Ottawa), members. 

Day, Duke & Tarleton Inc.—Pere- 
grine Acland, manager new Toronto 
office. 

Electric,Club of Toronto—William 
I, Turner, president; L. E. James, J. 
S. McGregor, J. G. Inglis, M. B. 
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Silviculture — Steps have been 
taken by some companies to in- 
troduce hybrid species which 
would produce more pulp per 
acre. Further study of tree species 
which produce greatest yield of 
pulp under Canadian climatic 
and soil conditions was urged. 
Edward Bonner, chief forester of 
Spruce Falls Power & Paper Co. 
at Kapuskasing, Ont., reported 
that company’s long term re- 
search program included surveys 
on effects of fire on growth, types 
of seedbeds for proper germina- 
tion, effects of cutting methods, 
yield of pulpwood under various 
conditions. 

Forest nursery has been estab- 
lished at Kapuskasing which will 
have an annual capacity of five 
million seedlings for use in re-| 
forestation, since company had 
found that artificial regeneration 
was needed in some cases despite 
improvements achieved through 
alteration of logging techniques. 

Forest Management — Federal 
and provincial authorities are tak- 
ing increasing interest in this 
phase of forest operations. 
Ontario Government, for instance, 
is taking an inventory of its 
forest resources by aerial photo- 
graphs and ground checking. 
Management foresters are being 
appointed to look after inventory 
control, planning and control of 
operations. Forest management 
programs of the province’s pulp 
and paper companies is being fit- 
ted in as part of a larger govern- 
ment plan to divide the forest 
area into management units, D. R, 
Stevens of Brompton Pulp & 
Paper reported that, from com- 
pany’s experience, aerial photo- 
graphy of its cut-over areas is 
more advantageous than ground 
surveys. 

Training — Spruce Falls Power 
& Paper is successfully using 4 
months’ course to provide more 
foremen for expanded forest op- 
erations, replacing prewar ap- 
prenticeship system. Trainees 
make actual reconnaissance of 
forests to plan cutting and road 
lay-outs, also study accounting 
procedures, fire fighting methods, 
logging use of mechanical equip- 
ment, etc. Course promotes ex- 
change of ideas, broadens knowl- 
edge, develops appreciation of 
responsibility and importance of 
foremen’s task, it is stated. 

Labor Turnover — Rate of 
labor turnover is rising despite 
improved living conditions and 
steadier employment possibilities. 
Job must be made major occupa- 


Hastings, J. H. Smith, George T. 
Dale, vice-presidents. 

Emerson Drug Co. (Baltimore, 
Md.)4~-Dr, F. Jackson Andrews (To- 
ronto), a director. 

Household Finance Corp. (To- 
ronto)—J. H. Jones, Toronto Wes- 
ton, J. M. Painchaud, Montreal 
Snowden, J. D.. Bawden, Orillia, 
Ont., J. E. Chevalier, Montreal St. 
Hubert St., branch managers. 

McGuire Advertising Ltd. — Eu- 
gene A. Westendorp, production 
manager. 

Montreal Automobile Trades As- 
sociation—David A. Amory, . presi- 
dent. 

Mount Royal Dairies Ltd. (Mont- 
real)—Albert C. Beaulieu, general 
manager. 

McGill University (Montreal) — 
Rev. R. H. L: Slater, professor of 
systemic theology, faculty of divin- 
ity. 

Manitoba Quick Freeze Locker 
Association (Winnipeg)—W. White 
(Oak River, Man.), president. 

Moffats Overseas Ltd. (London, 
Eng.)—Norman D. Moffat, manag- 
ing director. 

Montreal Catholic School Com- 
mission—J. O, Linteau, controller. 

National Retail Dry Goods Asso- | 
ciation of America — Norman W. 
Berry (Montreal), Canadian repre- 
sentative on board of directors of 
sales promotion division, 

National Home Monthly (Toronto) 
—Gordon Blythe, advertising man- 
ager. 

Newfoundland — Sir Albert J. 
Walsh, first, lieutenant-governor; F. 
Gordon Bradley, minister of Nfld. 
in Canadian cabinet. 


‘Bright All Over’ 
Lamp Bulb Coming 


An electric lamp bulb that 
glows “bright all over’—as if 
made of opalescent glass, or like 
a fluorescent lamp—GE Deluxe- 
White is announced by General 
Electric Co, for early availability | 
in U.S. in limited quantity at 20c | —. 
plus tax for 100-watt size. 

Secret is a new kind of inside 
finish not described, but called 
the, most important incandescent 
lamp developed since 1925’s in- 
side frosting, and providing 
nearly perfect light diffusion by 
an exposed bulb. Incandescent 
filament is standard. ’ 


In Canada, because of dollar 
exchange __ restrictions, only 
samples will be seen thig spring. 
But sale here later, and manu. | 
facture “eventually” are being 
considered, Can. General Electric 
lamp officials tell The Financial | 
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AN EXPERIENCED EXECUTIVE 


With a broad and successful record in both manufacturing and 
retail distribution would be interested in the following: 


1. The acquisition of a well established company of moderate 
size with growth potentials which present owners may not 
wish to develop for special reasons. 


. Commissions to Jrovite advisory services on problems of 
finance, sales and management where his experience might 
be useful, such commissions to include an opportunity to 

cipate in the resultant growth or improvement either 


way of investment or throu some other equi 
atrangebent. “ " 7 


All replies will be held in confidence. To anyone who is inter- 
ested and may want to insure absolute privacy, the suggestion is 
made that he designate an officer of any Canadian bank to arrange 
and represent him in a preliminary discussion. Should such a dis- 
cussion indicate that there may be a substantial mutual interest, 
the author of this advertisement will provide such representative 


with his trade and banking credentials for investi 
disclosing his principal. . r investigation before 


BOX 22, THE FINANCIAL POST, TORONTO 


OLD ESTABLISHED AND REPUTABLE LONDON EXPORTERS 

of Ladies’ and Gents’ Woollen and Worsted piece goods with close 

first-class Mill connections, are desirous of taking a financial 

ieteen Se = established concern, preferably Woollen Merchants, 
ontrea 


Firms interested in such a prepesitien should write in confidence te:- 
Bos No. 411, ¢/e Auger & Turner, 40 Gerrard Street, W.1, London, England. 


“Renowned British Worsteds” Suits 


YOUR GUARANTEE OF TOP QUALITY 


69.50 


look for the label ‘'Re- 
nowned British Worsteds,” 
it signifies Simpson's finest 
suits. Suits made of super- 
lor quality crisp British 


tion of greater number of work-| Post. They have no word yet on| 
ers instead of just temporary one, | Price. Though CGE isn’t saying) 
it is suggested. Companies should | 5°, the lighting trade understands 
measure turnover rate find|“eventual” manufacture in 
causes, introduce corrective|Canada may mean “soon,” pos- 
measures. sibly late this year. 
The new lamp bulb, developed 
arines, London, and Toronto. New| by General Electric researcher 
spots have been prepared for|Marvin Pipkin, gives no more 
a Toronto and a Hamilton sta-|light than the standard inside | 
tion; 200-line newspaper ads will| frosted unit; but the light is 
appear monthly, in|spread over the bulb’s entire 
April. surface, “softer, richer, better dif. | 
fused, adding new charm to house | 
McKim Advertising (Toronto) | furnishings and interiors, greatly 
is placing daily newspaper cam-| reducing annoyance of reflection | 
paign across Canada for Joseph | from glossy surfaces,” Use is par- | 
and Henry Wilson Ltd., of York-/ticularly recommended “where! 
shire, Eng., manufacturers of|any portion of the bulb is ex-| 
“Top Mill Snuff.” posed”; in otner words, less re- 
s liance need be placed on lamp-| 
J. J. Gibbons (Toronto) says | shades, reflectors, diffusor shields | 
1949 campaign on “Bisto,” British | or globes, whether the application 
gravy product, opens this week | be indirect, 3-phase “tri-light” or 
in all major newspapers from | standard lighting fixture, 
Montreal to Victoria, continuing 
— the last week in December. 
features are the “Bisto Kids” 
in cartoon-type treatment, The —, See ngs’ Ceauatis teeta 
Kids also appear on new package, | ing shares in so far as commission | 
now on grocery shelves, and in/charges are cancerned, advises | 





beginning 


* * ? 


FAIRCHILD AIRCRAFT LTD. 





worsteds with impeccable 
tollored-suit finish * trim- 
mings and style. You'll | 
find patterns and shodes 
usually found only in fine 
custom clothing . . . rich, 
good-looking svitings in 
the popular Spring trends. 
Young men's lounge end 
. drape models, regular 
men's business or dress 
models. Tailored to Simp- 
son's own standards for 
talls, shorts, portlys or 
regulor builds. Look for 
the label ‘Renowned Bri- 
tish Worsteds,”” in the 
Store For Men .. . your 
gvarantee of top quality! 


© Spring shades! 

® Spring patterns! 

® Spring styles! 
Suit 69.50 


Simpson's — The 
Store For Men— 
Second Floor, 
Dept. 262. 





10% Stock Allowance 
Will Face Many Hurdles 


(Continued from page 1) 
@s a result of the desire to keep 
voting control of the company in 
the original hands and yet raise 
. additional funds. In this sense 
purchasers of the A shares were 


just as much equity investors as; 


the holders of the B shares who 
retained the voting control. 


Arguments on the Question 

The argument now being pre- 
sented to Ottawa is that this is 
an artificial situation which will 
not happen in future (once the 
proposed law becomes establish- 
ed) but which might be most un- 
fair if not corrected to cover ex- 
isting situations. Another argu- 
ment is that it would make it dif- 
ficult to sell shares to investors in 
some cases if no alleviation is 
given from the letter of the 
resolution. 

Quite likely when the law 
comes to be written and drafted, 
some allowance will be made. 

But it isn’t going to be easy to 
make exceptions of this sort. 

And there may be considerable 
opposition before a clear basis for 
application of the plan to exist- 
ing corporations is wonked out. 

Some arguments go even fur- 
ther and suggest that if the pur- 
pose of the charge is to eliminate 
double taxation then it should 
apply to all dividends, preferred 
as well as common. Both classes 
of stock only receive dividends 
from net prof * after payment of 
corporation income tax, so it is 
just as much double taxation for 
preferred holders as it is for com- 
mon holders. 

A further danger might be to 
destroy the balance in corporate 
capitalizations. It might tend to 
cause companies to convert their 
preferred shares, where redeem- 
able, to bonds, and perhaps make 
their capitalization top - heavy 


with funded debt. This trend is/ 
not likely serious with the tax) 


credit at 10% of the dividends re- 


ceived, but if Mr. Abbott’s “first | 


step” means this is just the be- 


PRICES 


(Continued from page 1) 
downward trerid with No. 1 prints 
down lic to 57c per lb. and No. 2 
off 2c to 50c. No..1 and No. 2 
solids dropped 3c to 56c and 49c 
respectively. Little activity is re- 


{towards more equity financing 
/and towards larger dividend dis- 
| tributions. 


cus ported. 
| Officials here would be glad to| Food price changes noted by 


see this happen as they look on| Canadian Grocer (Maclean-Hun-, 
this new plan as one of the most/ter) show processed cheese down 
important forward steps in stim-| approximately 3c-4c/ per Ib. on 
ulating new development and/the Toronto market; citrus juices 
| capital expansion. higher as result of increases of 
| The plan applies of course only up to 75c per dozen by major can- 
to corporations which pay taxes| ners in the South. 

in Canada. Companies like Bra-| Tallow and greases dropped to 
zilian Traction, International| new low levels mainly as result 
Pete, Andian National, Mexican| of U. S. competition, with edible 
Light, Barcelona Traction, etc.,|tajiow down 1%4c-2c per lb. and 
which have head offices in Can- fancy, prime and special tallows 
ada but which pay no taxes in| off 114c-1%c. New low prices fail- 
this. country are not eligible. ed té stimulate buyer interest and 


i 


There are also a number of small-| further decline is anticipated. 
er companies in this same posi- 

tion and for the same reason, It’s Bi E t r 
enterprise and risk development 

in Canada that is being bonused. 1s as € 

On the other hand, Canadian ' 

| shareholders of large internation- B Ah d 

| al corporations like International oom Ca 

|Nickel, Moore Corp. Hiram 

| Walker-Gooderham & Worts and 

| Distillers Corp. Seagrams, which For Stores 

| have only part of their operations t 

| in Canada will benefit. (Continued from page 1) 

| There will be no attempt to| drapes also have not been selling 
| segregate that part of the assets|as well as expected; it’s hoped 
lor earnings of such companies|these lines will also respond to 
| which are in Canada. Accordingly | budget and weather stimulus. 

a Canadian shareholder will} MONTREAL—Retailers gener- 
ibenefit to the extent of total|ally optimistic say Easter busi- 
| dividends whether they are earn-| ness should be at least as good as. 
'ed in Canada or not. last year. egy still Sy 2 
} implify. Finan money aroun ey point ou 
prices have stabilized to a great 
| There is also a feeling that the xtent. Budget tax changes ex- 
|new plan may be a factor in im- S t d & “a f jewelry 
proving and simplifying corpor-|P° ta spur oe 3 Je ? 
|ate financing in Canada. luggage, women's handbags, cos- 
| The plan may throw weight to- metics, ready-to-wear clothing, 
| wards more equity financing and candy, perfumes, accessories. 
lless bonded indebtedness—some- | S°me holding off has been ee 
\thing considered to have obvi-| i” sep rsp as sng anager 
| ous advantages in easing corpora- | *°F nt prices, Dus : sae ' 
'tions through periods of depres-|Proved only temporary in mos 
}sion and impaired earnings pow- 

er. Encouragement of larger 

|dividend distributions is looked 
{on as having favorable social and 
economic consequences. 
| One controversial point expect- 


chants generally expect Easter 
business as good or better than 
1948. Clothing and shoe men say 
Easter later than usual results in 


Does Canada 
Need New 
U.S. Treaty? 


(Continued from page 1) 
imum reduction possible under 
RTAA is a reduction of the tariff 
to 50 per cent of what it was in 
1945. So sweeping were the re- 
ductions at Geneva, that these 
cuts (added to cuts gained in 
earlier agreements) have elimin- 
ated most of the possible bene- 
fits to Canada under the act. 


That is why a number of people 
here discount the possibility that 
any really important benefits 
could be obtained in the sort of 
proposal which Mr. Abbott made 
last week. 

Problem of Manufactured Goods 

On the other hand, Mr. Abbott 
mentioned especially the possibil- 
ity of Canada making a trade on 
manufactured goods. 

There are two difficulfies here: 

1. That under RTAA, the U. S. 
authorities will only negotiate 
on items where the country con- 
cerned is a “principal supplier.” 

2. That in a great many cases, 

U. S. tariff rates on manufac- 
tured goods are so high that a 
50% cut is of little value in 
gaining entry to Canadian goods. 
(On similar items, Canadian 
tariff rates are usually much 
lower so that any offer by Can- 
ada of a quid pro quo would 
find the Canadian market laid 
bare to U. S. competition with- 
out any commensurate benefit 
to Canadian producers.) 

The argument about “principal 
supplier” is very important. It 
makes the forthcoming trade dis- 
cussions at Annecy, France, of 
considerable. interest to Canada. 

At Annecy, a number of coun- 


THE FRENCH IVORY 


| wis L. E. LOVE 
. Managing Director 


Mr. M. A. Love, President, is pleased 
The French 


Ivory Products Limited, which has been well 


G. R. HODGSON 
Soles Manager 


to announce the above oppointments. 
known in the 


plastic dresserware fleld for many years, has recently celebrated its 42nd year 
in business since its founding in 1907. In 1930 the firm pioneered in the injec- 
tion molding of plastics by bringing to Candda the first injection molding machine 


April 2, 1949-- - THE FINANCIAL POST 


—Photos by Ashley & Crippen. 
S. V. MEAKINGS 
to be eperated in either Canada or the United States. Besides molding dresserwore, 
and other proprietary items, The French Ivory Products also enjoy a large trade in 


custom molding. Transparent packaging, fabritated from acetate sheeting, is well 
known to the public under the trade-name of “Trans-Pak" Containers. a4 
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tries who were not at Geneva will 
negotiate with Geneva-member 
countries for trade concessions 
along the lines of the Geneva 
agreements. These countries want 
to join the Geneva “club.” 

To do this, they must be pre- 
pared to offer adequate conces- 
sions and to negotiate tariff cuts 
commensurate with those made 
in 1947. 

Many of these countries are go- 
ing to ask from the United States 
concessions not made at Geneva. 
They can do this because they 
are the “principal suppliers” in 


the U. S. market. 


They can thus approach the 
U. S. on items which were barred 


.to Canadian negotiators at Gene- 


va. (A good example is plywood, 
where Canada is anxious to get a 
larger share of the U. S: market 
but where Scandinavian coun- 
tries, not present at Geneva, are 
chief suppliers.) 

It is argued now in Ottawa that 
while there are a lot of manufac- 
tured items where Canada would 
like U, S. concessions, many of 
these are not gdods where we are 
in the printipal supplier position. 


Therefore, if past tradition and 
custom still prevails, we will not 
be able to negotiate under a 
straight Canada-U. S. agreement. 

Another point which may swing 
the balance between a good or 
a mediocre trade agreement for 
Canada under RTAA is the status | 
of present déllar exchange re- 
strictions at the time an agree- 
ment is negotiated. 

Presently, the Canadian import 
restrictions constitute an import- 
ant protective barriér against im- 
pogt of U. S. goods into Canada. 
Jong as that barrier remains, 


Canada has considerable potential 
bargaining power for new nego- 
tiations. 

What could well be argued - 
therefore is that Canada cah only 
remove “these controls if she is 
assured (by new concessions in 
the U. S. market) that we can in 
future get a better chance to 
a dollars by imports to. the 

In short, we would be using 
our present controls as something 
of a bargaining lever to obtain 
permanent tariff concessions in 


ginning, it could be serious as the|ed to arise is the treatment of|>igger sales of spring apparel. 
percentage of credit given rises. [holders of shares of investment | 12x reductions showing increased 
. Will be Part of Policy |trusts under the new plan. sales oe ee ae 

On the positive side, it’s clear|__ Those trusts which are present- ol : ia om a a 
now that the new law is intended | ly exempt from corporation taxes, | ¢¢2 sPrncibaaee lien ee an 
to be a permanent part of Cana-| are not likely to have their com- | "8 0" money situation spring. 
dian tax policy and that it will|™on dividends eligible for tax 
be strengthened and enlarged as/|¢Tedits. But it is expected the 
circumstances warrant. Its gen-|@™gument will be raised that they 
esis goes back many years—cer- should be treated like personal 


Conditions generally better than 
last year. There’s a huilding boom 
on. Waterfront in the last two 


. = cat corporations, 

tainly to the time of the original | The sameent te thlewten-o ie: 
pected to be that such a pro- 
posal would be too complicated to 
work out. In the case of personal 
corporations there are only a few 


Dominion-Provincial conference | 


of 1945 when the Government of- 
ficialiy committed itself to a poli- 
cy of centralizing corporation 
tax levies so as to eliminate as 
quickly as possible the present 
vicious features of double taxa- 
tion. 

The concession as now propos- 
ed is expected to cost the federal 
government $12 million. But it is 
admitted that this could increase 
very tially if business took 
advantage of the plan and swung 


ithe ultimate recipients) 


omy 
git 4 
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THE SIGN OF 
GOOD HEATING 


operation : 2 
Relax. Enjoy the latest in heating. 
Secure a lifetime of heating comfort. 
Specify Trane °7 


TRANE COMPANY OF CANADA 
Lirmsted 


4 Mowet Ave. 


Convector-radistors. 
CO Meafing far Our New Home 


+? 


Check if information is desired for 
© Hotels. [ Hospitals. 
© Schoois. O Institutions, 


C Steres. 


heat baeectetcimapiteemnimraintt 
4 


Terento, Ont. 
Please send latest information about Trane - 


CO Offices. 


weeks has enjoyed one of its 
busiest periods in a long time. 
Recent tax refund poured some 
$10 millions back into Nova Sco- 
tian pockets, general effects of 
shareholders in each case. In the | budget tend to break down any 
lcase of investment ‘trusts it is|>uyer resistance. 
argued that the very wide dis- . 
tribution of such shares will make 
lit difficult if not impossible’ to ds Pl 
|follow through a similar allow- é an 

Effect on Investment Trusts Pp 9 D : 

This solution is that com- eace rive 
mon shareholders of investment : 
'trusts be allowed as a tax credit (Continued from page 1) 
idend which represents income|the Communists to lure un- 
|from eligible common shares. It| suspecting churchmen, liberals 
‘is argued that it could be rela-| and women’s groups into the Red 
| tively simple for the company to | orbit. 
|as the dividends would have been|a two-month tour of the West 
|subject to corporate taxation, it| during which he formally set up 
| would only be fair to allow it to| scores of peace councils. His me 
paign ended last week-end in 


ance. 

| 1094 of that portion of this divi-| tion has been effectively used by 

| work out such a percentage and,| Dr. Endicott has just completed 
Dividends in shares of those| Winnipeg where’ the Manitoba 


oan which pay even a small| Peace Council was formed, 


amount of corporation income} At the same time, Communist 
tax, will be considered eligible | Dorise Neilsen, former M.P., has 
for the tax credit. One example} been doing the same job among 
here is Argus Corp. common. women and youth groups. Her 
Holders of shares of mining|tour started right after her re- 
| companie= will only receive the|turn from Budapest where she 
| 10% tax credit on the amount of} attended the congress of the 
| their dividend minus the deple- 
tion allowance, The Post under-| ocratic Federation. This is the 
stands. For example, if the divi-|“Cominform” for world-wide 
dend is $100, the tax credit would | Communist women’s activities. 
be $8 (10% of $100 gross dividend} For Canadians, chief interest in 
| less $20 depletion allowance). the New York cofiference was 
| The position of trustees will| questioning by U.S. Immigration 
probably be treated similarly to| officials of Prof, Barker Fairley, 
\that of personal corporations.| his 63-year-old wife, Margaret, 
| That is, an apportionment made/}-and John Goss, Vancouver singer, 
on a somewhat similar basis. But) producer and Communist: 
no detailed regulations have yet) The seizure and subsequent vol- 
been worked out to cover this| yntary return to Canada of Mrs, 
| situation. Fairley and Goss, in lieu of de- 
Resolving the question of com-| portation proceedings was insti- 
mon shares held by estates is|tuted under U.S. policy which 
also difficult. Here again the|/has banned several hundred 
‘principle of apportioning along} Canadian Communists and sym- 
|with the personal corporation is| pathizers from American soil, in- 
jan obvious solution except that|cjuding scores of Red labor 
| since funds lose their identity it’s | officials, 
| possible there could be a breach} prof, Fairley, who teaches 


\of the intent of the act unless| German at the University of To- 
| some special precautions are tak-|ronto, is one of the three vice- 


| en. presidents of the een: 
front National Council for Cana- 

Look Fer It Here dian-Soviet Friendship. One of 

April 2, 1949 the other two is Rev. I. G. 
BEOUESS Serene Perkins, Toronto United Church 
Manne © meso 31 | minister and also an official of 
ay... 6| the Toronto Peace Council. Pres- 
Prov Renndup . ¢| ident of the “Friendship” front is 
Quotations . . . 28| Leslie Roberts, Montreal author. 
wanes the 30-member executive 
You Asked Us. . council are at least 12 known 
Communists, including Stanley B. 
Ryerson, the party’s national 

educational director. 

Latest publication of this group 
< faithfully follows the party line. 
Selita Tam. 28 : is ae ae the Big 
R. & M. Bearings 15| Lie,” an purpor to expose 
Se ee, Deen, os | lgor Gouzenko as a faker (the 
ar gy neger: eg 2 Communist line) : and ignores 
Saguenay Pwr. . 14| completely the all-important fact 
es ee Ps that his revelations resulted | in 
Taviotr, Pearson | the breaking of a Soviet spy ring 
rece 33," | in Canada. 

Verney Corp...13| One of the members of the 

G; Weston -; ++ $\council is Prof. Fairley’s wife. 
Ls: John Pur.22—SC*C~C~S SS  -* | Shee Says ‘she is a member of the 
MINES AND OILS Communist LPP. Her chief claim 
oe Soe. con . M to ideological fame is her book: 
Noranda Mines . 31| The Spirit of Canadian Demo- 
Port Cal¢well M.15|cracy,” a collection of Canadian 
gt er agp writings much of it left wing, 
Sand River Gold 31| which the two Communist trus- 


Women’s. International Dem- 


| Insurance . . 
Investments . . 4, 
| Labor Roundup. 
Managed Invest. 
INDUSTRIALS 


Amal. Electric . Massey-Harris . . 
Angio-Can. Tel. Moore Corp. .. 
Milton Brick ... 
Nfid. L. & P... 


Atlas Steels ... 
| Bates and Innes 
| Brompton Pulp . : 
| Can. Indust. Ltd. 
Can. Nat. S.S. .. 
| Candn. Locomo. 
Canada Malting 
Can. Invest. 27, 


CPR 

Can. 

ardy Corp ... 
Can. Intl Paper 4 
Can Steamship . 5 
Dom. Magnes’m 11 
Federal Grain ..4 
Invest. Bond .. 9 
Intl Paper .. 13 
Kelvinator ... 9 
L’rentide Accep. 15 


Kerr Addison .. 30 
Lunward G.M.. 8 
Lake Expanse G. 31 
Lexinden G. M. . 31 
Madsen Red L. . 31 
North Inca Gold 11 
New Goldvue M. 1 


St. Regis Lead " 14 | 
Transcont. Res. 31 | tees on the Toronto Board of Edu- 
Thompson-Lund 31|tion wanted to put in school li- 


Yukon Galena . . 
Gt. Yellowk'fe . 30 braries. 


@ Where stand today some of Canada’s most modern 
industrial plants, finest hospitals and most beautiful 
churches, there stood yesterday a sign bearing the legend 
“Pigott Construction Company Limited’’. 


If you could speak to those who own, or planned these 
projects, you would understand why today others prefer 
Pigott... leaders in Ontario construction. You would be 
told how deadlines were met or beaten, costs were kept 
down and material shortages were overcome. Remember, 
it will pay you well, from the standpoint of cost, either 
competitively or by negotiation, to always consider the 
Pigott Construction Company Limited. 
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CONSTRUCTION COMPANY LIMITED 





sm of Thorne, Mutholiand, Howson | 


‘Offer Common 
Nfld. Lt. & Pr. 


_Publie offering of 119,700 or- 


INVESTMENTS THIS 


WEEK 


How Would Reorg. Over Yr. 
Affect St. Lawrence Corp.? 


Since the capital reorganization 
of St. Lawrence Corp, and St. 
Lawrence Paper mie has been 


* | in effect for only half a year, in- 


ing of $1,197,000 5% preferred 
shares, par $100 (The Financial 


share a year with the first pay- 
| ment to be made on June 1, 1949 


vestors are wondering just what 
the result would have been had 
the plan been effective for the 
whole year. 

In its consolidated statement of 
income and expenditure for 1948, 
St. Lawrence Corp. shows a net 
profit of $5.5 millions. After de- 
ducting preferred dividends and 
sinking fund payments, balance is 
$2.2 millions. The company’s re- 
lease states that one half of this 
amount would go towards the 


, | second 


ewfoundland sieht 
Ltd. which owned nearly all the 


McPherson, Chartered Accountants, | company’s shares and is in turn 


end 

lergest 
oa the 
in Canada, 
British Isles, 
$48,000,000. 


April. 
in 


with easéets totalling some 
oo. 


will assume his duties on the first of | COMtrolled by International Pow- 
The LO.F.. which is one of the €r Co. 

fraternal insurence organizations | 
continent, hes 141,000 members | 
the United Stotes and the 


Royal Securities Corp. are, at 
offering date, in a position to 
| cause to be elected a majority of 


xe | the directors of Newfoundland 


———s | Light & Power Co. 


EXPERIENCED MERCHANDISE MANAGER 


dise 
nt opportunity—reply in writing must give full par- 
ticulafs—all replies strictly’ confidential. 


BOX 14, THE FINANCIAL POST, TORONTO 


/ 


Available to purchase Suiits business located in 
or near Montreal. Would prefer business allied to the 
electrical trades and having large machine shop opera- 
tion, but would seriously consider other types of busi- 
nesses having minimum floor space of 10,000 square feet. 


Reply in confidence to 


-- NORMAN S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
618 St. James Street W, Montreal, PLateau 8251 


_ ADVERTISEMENTS 


WINN 


POSITIONS WANTED 
CHARTERED ACCOUNTANT 


COLLEGE GRADUATE, age M, conscien- 
and dependabie, fully 


material. Box No. 19, The 


material aye eae 
Qualified Credit Manager 


THOROUGH KNOWLEDGE of seeount- 
: office 


POSITIONS AVAILABLE 


WAREHOUSE MANAGER 
for large Whelesale, handling Hardware, 
Greceries and Dry Geeds 
Must be familiar with modern warehouse 
methods 


BOX 1%, THE FINANCIAL POST, Terente. ' 


H. #7 
E Phone 2292 R 22. 


s 


REAL ESTATE 


VANCOUVER ISLAND 


LOCATED ON Pedder Bay, 20 miles by 
road, 8 miles by sea, from Victoria. 
acres of natural beauty, 
wooded with 


AGENCY WANTED 


| MONTREAL SALES AGENTS, calling on 
| industrial plants wishes one additional 
| line on on. Twenty-five years 
wale Room 405 Canada Cement Building, 
Montreal. 


FOR SALE 
FOR QUICK: SALE 


48 CONVERTIBLE PACKARD, $4,600. 
less than — miles and $400.00 worth 
Queenston, 


WANTED 
| WANTED—IMPORT QUOTA CATEGORY 
4 Any amount large or small. Box 20, 
The Financial Post, Toronto 


: preferred sinking fund, 
with the other half being equal to 
$1.93 per share on the common 
stock, 

If the reorganization plans of 
both companies had been in ef- 
fect for the full year and no ar- 
rears or dividends had been paid 
on the old preferred stock, the 
consolidated statement could be 
set up as follows: 
“Wiciennd Dial tad’inking" aa 


Paper Mills: 
Ist pfd. (2 x $374,394) § 748,788 
2nd pid. (2 x $139,000) 278,180 
fd. shares re- 


1,001,322 


Thus $546,276 additional could 
go toward dividends and a like 
amount must then be paid into 
the sinking fund of the Paper 
Mills 2nd preferred. 


Applying this to the consolidat- 
ed statement of St.. Lawrence 
Corp. above, it would mean that 
$546,275 must be deducted from 
the balance of $2,010,963. This 
would leave then a balance of 
$1,464,687 and one half of this 
amount is available to the com- 
mon shares of St. Lawrence Corp. 
Thus available to the Corp. com- 
mon would be $732,342 or ap- 
proximately $1.25 per share. 


It is pointed out that the effect 
of the St. Lawrence Paper Mills 
reorganization plan is to assure 
that the sinking fund shares 
equally with the common shares 
in any dividends paid in excess 
of $1 million per year. If divi- 
dends over this amount are paid, 
then the amount paid into the 
sinking fund is reflected in the 
consolidated statement of St. 
Lawrence Corp. as a deduction. 


See U.S. Offering Royalite 
To Come After Easter 


Public offering in the United 
States of Royalite Oil Co. shares 
moved closef this week with the 
filing of a registration statement 
with the U. S. Securities & Ex- 


—————- | change Commission. As there is a 
to | 21-day waiting period required 


shares outstanding. This result is 
largely theoretical as applied to 
1948 results, but it provides some 
indication of the picture had the 
reorganization plans been in ef- 
fect for the full year. 

It is also important to note the 
effect on the St. Lawrence Corp. 
consolidated statement if St. 
Lawrence Paper Mills should de- 
cide to pay more than $1 million 
in dividends. Under the reorgani- 
zation plan, the Paper Mill’s sink- 
ing fund is to share equally with 
any dividends paid on the com- 
mon in excess of $1 million an- 
nually. 

To illustrate this point, follow- 
ing is the consolidated statement 
of St. Lawrence Paper Mills 
showing actual net profit for 1948 
but assuming the reorganization 
plan had been in effect for the 
full year, that no arrears or divi- 
dends had been paid on the old 
preferred stock, and that the 
amount available for common 
dividends was actually paid: 

Net profit $4,125,543 
Preferred and Common Dividend and 
Fund Deductions: 
ist pfd. (2 x 374,294) $748,788 
2nd pid. (2 x 139,090) 278,180 
2nd pid. shares re- 


deemed (2 x 500, sei 1,001,322 
Mino ee 4,700 


$3,032,990 
1,092,553 


Balance 
If one-half of this balance were paid out 
in common dividends, then one-half must 


towards the fund for the re- 
Srement of the ond prelersed of the Paper 


COMPANY 


read a comparin 
Financia! cane i aiee ame of seus ing corporation accounts. Variations 
the companies’ published reports are footnoted. 
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GEORGE WESTON LTD. 1948 
net profit was up 30.8%. The figure 
included the accounts of William | 7... 
Neilson Ltd., acquired April 1, 1948. 
Raw materials and wages continued 
to advance during 1948 and in- 
creased selling prices did not en- 
tirely cover the higher costs, the 
annual report states. Operating 
costs were increased also by non- 
recurring expenses occasioned by 


'| the bringing of two new plants 


(Longueuil and Burbank) into pro- 
duction and by the. establishment 
of additional sales branches. 


The éompany enters 1949 with the 
improvement and extension pro- 
gram and the expenses necessarily 
involved therein almost completed, 
and with the plant and equipment 
in the most modern and efficient 
condition in history, Personnel has 
been strengthened. Corisequently, if 
general business conditions in 
ada and the U. S. continue at a 
| satisfactory level, the management 
feels justified in expecting the com- 
pany and its subsidiaries to main- 
tain and extend their position in 

the industry, President R. A. Rob- 
ertson states. 


In company Bano companies, 
earnings have been ‘adversely af- 
fected by the ceiling price imposed 
by the Government notwithstand- 
ing increased cost of flour and 
shortening and higher wages. Due 
to rumors of tax reductions, con- 
fectionery sales were adversely af- 
fected in the early spring. 


The new biscuit plant at Long- 


' ueuil, Que., had two ovens in pro- 
| duction throughout the greater part 


of the year, A third oven, which 
completes the present program, will 
be in production shortly. At the Mc- 
Cormick plant at London, Ont., the 
new bake shop is practically com- 
pleted and the two new ovens in- 
stalled. The Burbank, Cal. plant 
has been operating on a moderate 
scale for the past few months, Pro- 
duction will be increased as the 
market is developed. A new bread 
bakery was opened in Kitchener 
in latter part of year. A new bakery 
is almost completed at Kingston, 
Ont. A bread bakery to serve the 
wholesale trade in the Montreal 
area has been under installation in 


| the Longueuil building for some 


months and should be producing 
shortly. The Dr. Jackson Food Divi- 
sion was moved from Toronto and 
installed in the Longueuil plant. 


CITY OF ROUYN, County . of 
Temiscamingue, Que., sold $100,000 
3%% bonds due Jan. 1, 1950-69, to 
Paul Gonthier & Co. Price was 
94.06 for net cost to city of 4.206%. 
Proceeds are for waterworks, sew- 
ers, pavings, etc, Net consolidated 
debt at Dec. 31, $965,800; $473,450 
* bog for waterworks, Population, 


by law, it would appear that the 
offering would ‘not come until 
just after Easter. 


Kidder, Peabody & Co. and 
Dominick & Dominick, large U. S. 
investment firms, will head a 
country-wide syndicate to dis- 
tribute these shares in the United 
States. This should broaden the 
market for the shares and create 
a continuing demand from U. S. 
investors, particularly in view of 
the growing interest there in the 
Alberta oil development, dealers 
think. 

Royalite Oil common closed 
this week about $5% bid to $5% 
asked in the New York market 
and at $5.95 bid to $6.00 asked 
in the Toronto market. 


a Move This Week 
In Federal Grain Suit 


Another move in the suit 
launched about a year ago against 
Federal Grain Co. and its direc- 
tors ‘ay, subsidiaries is likely this 
week. 


At the examination for discov- 
ery last December, H. E. Sellers, 
president of Federal Grain, and 
A. R. Strachan, secretary, refus- 
ed to answer certain, questions. 
Lawyers for the plaintiffs then 
gave notice that they would 
launch a motion to compel the 
answers but due to the time taken 
to prepare the material this mo- 
tion was not. launched until early 
in March. The hearing was set 
for March 14, but as one of the 


REPORTS 


company financial statements, The 


The Toronto building og sold. 
Years Ended Dec. ress 194 
Total net inc. .%... . 4,30 2 $3,721,090 
Econo: ecccccce 1,088,183 543,480 
101,493 


prego at Dover, N.H., 


Net pro 
a Divas. 41% pref. 


4 Subs . divas. 
urplus for 
Nate: Profi 


year 
its of Western © arose not in- 
cluded, 


Earnings per Share* and Dividend Record: 
4% pref. $23.95 -Z 


Paid 
*After subsidiary dividends. 
— issue of 30,000 pref. shs, in Jan., 


3. 86 was yas as year on additional 
shs. issued in Jan 


CONDENSED CONS. — 7, 


As at Dec, 31: 
Cash & govt. bds. ... $1,296,981 $1,193,034 
Accts. rec. 4,752,624 2,613,268 
6,47 "609 4,002,975 


Inventories 2, 
Total curr. assets . "a 522,214 7,800,277 
126,422 107,131 


Life in8., C.8.V. scocece 
“lInvestments ».+...s.+ 2,902,003 975,872 
@/ Misc. assetsé ...0++0++ 1,063,990 835,335 
Fixed assets* .....+.+ 16,320,478 9,954,778 
Total assets ...s.006 be 19,682,393 


ef. EPT 1,211,7 
tArising from consol. of William Neilson 
Ltd., Weston Biscuit Co. of Texas and 
Ane - = and Cracker Co., ac- 


|_sseee 6,000,061 8,269,671 


MOORE CORP. net net profit of $3,- 
293,553 for 1948 was up 17.8% from 
1947's $2,796,729 and averaged 5.6c 
on each sales dollar. Net sales billed 
were $59,038,231 ($51,742,939). U. S. 
portion of sales was 89.3%, Cana- 
dian 10.7%. 

Concentrated efforts were made 
to reduce large backlog of unfilled 
orders with the result that produc- 
tion exceeded incoming orders by 
5%. This better balance now per- 
mits improved ‘servicing of custom- 
ers’ requirements, says the report 
signed by Board Chairman E. G. 
Baker and President W. N. McLeod. 

The business forms factories pro- 
duced a somewhat higher physical 
volume, The paperbox factories, re- 
flecting adjustment of the ‘business 
tempo of their more restricted 
group of customers, were not as 
active. 

Efforts were made to hold down 
inventories, so that increase was 
only $47,013. “The hazard of inven- 
tory losses in this special order 
business is not as serious as with 
companies manufacturing stock 
products. Raw material on hand, 
largely paper in rolls, is usually 
sufficient for only two or three 
months’ production, and about 
equal to the tonnage required to 


Additions to buildings, machinery || 


and _equipment were $1,242,365, 


: ‘$31 1948 is not consolidated. New addi- 


Montreal-Toronto 
Pipeline Planned 


A plan to construct a petroleum 
products pipeline from Montreal to | 
Toronto is being considered by three | 
Canadian oil Companies—B. A. Ca. | 
McColl-Frontenac and Shell Oil Co. 
The pipeline, about 330 miles in 
length, would carry the products 
of the companies’ Montreal re- 
fineries to Toronto and intermedi- 
ate points. The three companies 
have expanded, or ere expanding, 
refinery capacity in the Montreal 
area. 

The companies have filed an 
application in Ottawa to obtain a 
special act of incorporation under 
current government legislation 
dealing with pipeline construction. 
The proposed pipeline, to be a joint 
venture, is still in the study stage, 
however, as far as the companies 
are concerned. 


lawyers for the Federal Grain Co. 
was away it was postponed until 
April 1. 

The motion is that either the 
questions be answered or that 
the statement of defense in the 
Federal Grain Co. and Alberta 
Pacific Grain Co. (1943) a wholly 
owned subsidiary, be struck out. 


Can. Inter. Paper Now Owns 
All Inter. Plywoods Ltd. 


Cangdian International Paper 
Co., which formerly held a 50% 
interest in International Plywoods 
Ltd. acquired the remaining in- 
terest in that company in 1948, 
International Paper Co. reveals 
in its 1948 report. 

International Paper Co. also 
states that its Canadian subsi- 
diaries are permitted after March 
31, 1949 to pay the parent com- 
pany interest and dividends to 
the extent of their 1948 earnings. 
During 1948, funds representing 


the balance of 1947 earnings of | 


the Canadian subsidiaries were 
paid at parity to International 
Paper Co. 


Annual Reports 


General Steel Wares Ltd. has 
brightened its 1948 annual report 
through the use of color and by 
outlining its products on the front 
cover. It also gives the actual 
figures for distribution of the 
average dollar of income. This 
showed 69c going to wages and 
salaries, 3c to other employee 
benefits, pensions, insurance, etc., 
18c to taxes, 6c dividends to) 
shareholders and 4c left in the 
business. 


George Weston Ltd. in an at- 
tractive annual report for 1948, 
includes pictures of recently ac- 
quired plants and a gate-fold 
double-page picturing products in 
color. Its sales dollar in 1948 
went 67.6% to raw materials and 
services, 23.7% to employees, | 
6.5% in taxes, 1.1% to share- | 
holders and 1.1% reinvested in | 
the’ business. , 

= 


bd 


Canadian Industries Ltd. hds 
again produced a very compre- | 
hensive report. A new addition | 
is a table showing a 10-year | 
financial and operating record | 
which will be very useful to/| 
shareholders. 


making total expenditures of $6,- | 
375,989 for past three years under | 
expansion and modernization pro- | 
gram. In future, capital additions | 
will be on a lower average basis. | 
All building projects, except that at 
Dover, N.H., have been completed. 

Company’s wholly owned machin- 
ery building unit, Kidder Press Co., | 
is carried on bal- 
ance sheet at $682,045 under invest- 
ments and its profit of $79,378 for | 





tion to its factory buildings of 26,- | 
000 sq. ft. is now under construc- | 
tion. 

“The increased facilities of our 
industry as a whole, including those 
of this company, have been gradu- 
ally overtaking accumulated orders, 
and from now on, production will 
be more closely related to current 
demand,” the report states. 


CONS. INCOME ACCOUNT 
Yeats Ended Dec, 31: 1948 1947 


Net earnings 

Lest: Deprec. 
Income taxes 

Net Profit ..cccccees 

Less dividends 
Pref. 


oe 6, 932 07 
eeeeee 961,5 
2,677,000 
3,293,553 


87,358 
13,538 
137,376 


1, 360, 081 


2,799,729 
102,714 


93,383 
1,566,354 
Surplus for y 


32 
Oteveceeereses 3.004048 2.2241, 03 
ap gry oma CONS. — = 


Inventories 
Total curr. assets.. 
Inv. & adv. 
Misc. assetss 
Fixed assets* 
Total assets 


042, 
19, 832, 019 19,132,848 
1,277,199 


1,177,200 
654,974 "600,379 


8,821,237 8,521,983 
30,585,420 29,432,410 
Accts., etc., pay. oe. 4,438,994 4,487,002 
Taxes pay. + 2,953,954 3,016,549 
, Total” curr. liab. ... Peas 7 ‘503,551 
Conting. res. 1,970,280 1,996,741 
Pref. stk. prem, 110,502 112,000 
oe stock 12,933,910 13,002,410 
8,177,789 6,817,708 
+ 10,281,129 9,502,815 
53,798 99,205 
+ 12,439,071 11,629,297 


FOR LARGE OR SMALL 


INVESTORS 
CROMA ACCESSORIES LTD. 


A new company formed to manuv- 
facture and distribute auto acces- 
sories, etc., offers a fair return on 
your investment. As little as $11.00 
gives you ten shares of accumula- 
tive preferred stock at 6%. That | 
starts you on the road to a private 
income, and one share of common 
stock, which gives you the right to 
vote on the company managemént. 
For further information with no 
obligation, send the coupon or call 
your stock broker who will be 
pleased to help you. 


ancl ref, EPT .... 
Working capital .. 


i To the directors of 

| CROMA ACCESSORIES LTD., 

| 95A King St. W., Toronto. 
Please send me further informa- 

tion at once. 

NAME 


15,524 | 


aeee 1,018,754 | 
Sacetnee per Share and Dividend Becord: | 
Pref. A & B: ... $638. - 15 | 
7.00 | 

13.79 

“ 667 


Massey-Harrts™ 
First Quarter 
Sales Increase 


So far as Massey-Hartis Co. is | 
concerned, demand for its most | 
important products still continues | 
to exceed supply, President James | 


S. Duncan told shareholders at 
the annual meeting this week. 


This demand is the result of 
the continuing high level of farm 
income, the general recognition 
of the essentiality of farm mech- 
anization stimulated by the 
shortage and hign cost of farm 
labor, and the increasing require- 
ments of foodstuffs for the 
rapidly growing population of the 
world with its demand for ah 
higher standard of living, 
added. 


“These factors, coupled with 
the increasingly favorable accept- 
ance of our products and the fact 
that our sales for the first quarter 
of our 1949 fiscal year substan- 
tially exceeded those of the cor- 
responding period in 1948, lead 
us to believe we are justified in 
looking forward to another year 
of substantial progress,” Mr. 
Duncan added. 


Increased production of the in- 
dustry in North America, *to- 
gether with continuing inability 
of countries outside the dollar 
area to purchase the volume of 
equipment they so urgently re- 
quire, is making certain lines of 
machinery more plentiful. This 
leads to more discriminatory buy- 
ing on the part of farmers, he 
states. As a whole, however, | 
over-all demand still exceeds pro- 
ductive capacity and will prob- 
ably continue to do so at least 
throughout the first half of 1949, | 
he said. 


The company continues to pen- 
etrate new markets, It has done 
much pioneering work introduc- 
ing the latest labor-saving agri- 
cultural machinery in’ countries 
such as Turkey, Israel, Caina and 
ndia, 


It has played an important part 


| in the development of the British 


Government project in Tangan- 
yika for the growing of peanuts 
as a source of supply of vitally 
needed edible oils and fats. 


The demand from all the agri- 
cultural markets of the world 
greatly exceeded our ability to 
supply and the limiting factor has 
been shortage of materials, he 
states. 
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From 


London—Paris—New York= 


When you shop through Simpson’s nation-wide 
department store and mail order. facilities, 
there is available to you a wonderful variety 
of goods purchased through the Company's 
buying offices and agencies in London, England, 
New York, Paris, Florence, Brussels, Prague, 
Stockholm and other centres as well as mers. 
chandise produced in Canada. 


When you invest in the Preferred Shares of 
Simpsons, Limited, you are entitled to divi< 
dends of $4.50 each year payable quarterly 
for each share purchased. 


You may invest as small an amount as $97.50 
in these Shares or a considerably larger amounts 
It is as easy as ordering goods from Simpson's. 
Just telephone or write our nearest office and 
we will look after all the details. 


We offer, as principals, the additional issue of 
; 
Simpsons, Limited 
414% Cumulative Preferred Shares) 
(Par Value $100) 

Price: $97.50 per Share’ 

These Preferred Shares are a legal investment. 

for Insurance Companies registered under 


The Canadian and British Insurance Come; 
panies Act, 1932, as amended. 


Prospectus forwarded gladly upon requested 
Wood, Gundy & Company 


Limited 
Toronto 


Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


SENIOR FINANCIAL EXECUTIVE 


Presently employed by large manufacturing firm with 
national distribution desires to re-locate in Quebec 
Province or Ottawa District. Twelve years wide experi- 
ence policy levels. Age early forties. . Highest 
references. 


BOX 11, THE FINANCIAL POST, TORONTO 


Announcing .... 


PARIS 


TRADE FAIR 


(Foire de Paris) 


May 21 to June 6 


For free Admission Cards, apply to Offices of the French | 


Commercial Counsellor in Ottawa and Montreal, 


a7 
¥ 


Dividend Paying Common Stocks 
Now Save You Taxes 


| 


This Service Will Help You 
Make Your Selection 


“The Financial Post Corporation $ervic& 
gives you, in convenient card form, all the 
facts you need for a thorough investiga- 
tion — present position, past record of 
earnings for many years, dividend record, 
etc. In addition, a news service supplies 
you, daily if necessary, with the latest 
information so that you are kept right up 
to date on the position of a company. 


Cost of the Service is but $1.50 per com- 
pany per year. This rate entitles you to 
receive the main analyses and all news 
cards for a full year on the companies 
you select. 


Send for sample analysis and list of 
companies which fave been reguler 
dividend payers for 25 to 47 years. 


THE FINANCIAL POST 
CORPORATION SERVICE 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Ave., 
Toronio. 
Please send me sample analysis on 
and the special list of dividend payers. 


-——-—-—--- 





| MANAGED INVESTMENT 


$4.0 ‘Budget’ Tax Deduction 


Seen For Compton Account 


If the Finance Mirlister’s proposal regarding dividends from 
“junior” securities becomes law, Mr. Compton's income tax position 
will be considerably improved. His income tax should be cut by $40, 
representing 10% of annual dividends on common stocks. 


COL. A. G. STYLES, D.S.0. 
Col. A. G, Styles has been appointed 
Manager of the Canada Permanent 


Mortgage Corporation, and The Canada | 
Permanent Trust Company, at the new 


branch office which the two Companies | 


ere opening in Victoria, British Columbia. 


Colonel Styles has been Manager of The | 
Canada Permanent Trust Company at Re- | 
gine since 1928. During the First Great | 


Wer he won the D.S.0. and was twice 
mentiéned in despatches. 


for several years and in 1932 was com- 
mondont ef Canada's team. He is also 
@ Past President of the Canadicn Club in 
Regina. * | 


QUESABE MINES has completed 
shaft deepening from 450 to 635 ft 
and tion has been cut at 600 ft. 
Ore values encountered in the! 
shaft were 33 ft. below the 450-ft.' 
level averaging $15.88 over 7 ft.) 
About 50 ft. of crosscutting will be | 
necessary to reach the vein at 600-ft. 
level, it is expected. 

will be carried out at the | 
450-ft. level as well as at the 600-ft. 
horizon. At 450-ft. level, length 
of 350 ft has already been op- 
ened averaging $14.75 across an av- 
erage width of 45 ft, with both 
faces in ore, it is stated. 


industrial Space 
FOR RENT 


Well located single storey build- 
ing—high ceiling—concrete floor. 
Railway siding — 16,000 square 
feet. Available July 1st. Won't 
last. long. 


Exelusive Agents 
347 BAY ST. AD. 3282 
TORONTO 


CONSULTANT & BUSINESS 
all DOMINION GOVERNMENT 


Formerly 
79 Queen St. zr. 7 te PL. Py 
<2 eren: 
P. J. WARDLE 


WITH 
“RUSH-A-PHONE” 


import Co. 
(Canadian Distributer) 
1048 Shertresks St. w., 
- Mestresl. MA. 5446 


ENVELOPE 
AND 


PACKAGING 
SERVICE - 


ually Sabi HOE OUR 


Poh ba ae 


$35,000.00 . 


TOWN OF COCHRANE | 


342% Bonds for Sale 


Principal and Interest (annual) | 
| am at the Bank of Nova Scotia, | 
ochrane, Ontario. 


Purpose 
Additional e 
works and 
Plant. 


ater Softening 


Tenders for the purchase of the 
above bonds should be mailed to} 
E. J. MacVittie, Clerk-Treasurer, 
Town of Cochrane, in sealed envel- 
ope marked “Tender for Bonds” 
and must be received at the Town 
a oat later than noon April 
26th, 1 Highest or any tender | 
not Bae R 5. accepted. 


WESTERN SAVINGS 
LOAN ASSOCIATION 


He wos a 
member of the Canadien Bisley Team | 


nditure Weter-| 


Compton’s Manager Says: 


On balance, Canadian corpora- 
se benefit little, if at all, tax- 


wise from the recent budget. 
Your case as an individual in- 
vestor, however, will be improv- 
ed if Mr. Abbott’s proposal 
about dividends from junior se- 
curities becomes law. 

Your income tax will then be 
| cut by something like $40, rep- 
j resenting 10% of your annual div- 
}idends on your common stocks. 
,Note that this estimate includes 
| your mining stocks, but excludes 
(so-called class “A” common 
}stocks, which are not junior 
securities. 


Should the budget forecast of 
economic conditions for the en- 
suing year be borne out, then 
Canadian business activity in gen- 
|eral should remain at-a reason- 
| ably high level. Nevertheless, 
éevidence is accumulating to show 
| that in the U. S. whose economic 
| conditions so largely determine 
| ours—the postwar boom is fad- 
|ing and things are returning to 
| normal. 
| In Canada, the dollar totals of 
national income and retail sales, 
,and the volume of employment, 
| have not yet ceased their tend- 
ency to rise, as they appear to 
| have in the U. S.; it is as if we 
|were still below the crest of a 
ridge, whereas our neighbors 


COMPANY 


Te assist readers in appraising and comp: 


have passed the crest and are 
beginning to descend. 

During the month ended March 
15, you received $75.01 in- divi- 
dends and interest; after deduc- 
tion of the $56.25 monthly pay- 
ment (in accordance with new 
agreement with you) remginder 
of $18.76 was transferred to cash 
account which now stands at 
$55.50. 

The Compton Fund 


Now Stands 

No. of 

Shares \ 
Common Stocks 

Building Prod. 

Can. & Dom, Sugar .. 

Can, Canners 


Cost *Market 
persh. per sh. 


R cae 19% 
Can. Pacific Riwy. ecoce 13% 
Cockshutt Plow ...... 12% 
Consol. Litho, ....... eo. 17% 
Cc 1. Sme! 85 


Montreal Locomotive . 
Walkers 


Simpsons 

Preferred Stocks 
Abitibi, $1.50 pfd. 
gS Wire 7 Ras 23% 

B. Eddy Coi, - 
Riverside "silk, A ecee 
os Grain, A .... 11 
D. Stuart O 

York Knit. Mills, A‘.. 


Mining Stocks 
Teck-Hughes 
McIntyre 
Kerr-Addison 


eesecece 


Sus oe BEBoRaRsusea 


Bonds 
$1,100 Can., 3% 1957/60 ..... 100 102 
$1.700 Can., 3% 1959/62 100.98 3.8 


Cash 
Curr, Market Value ef Fund . Shee 


Aver. Yield on Original $10,000 . 
*Bid price on March 15. i 


REPORTS 


ating company financial statements, The 


Financial Pest his a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


ST. LAWRENCE CORP. 1948 net 
‘profit amounted to $1,249,969 as 
| compared to $181,744 for 1947. Earn- 
| ings of the three subsidiary compan- 
jies exceeded those of 1947, produc- 
|tion being the largest since incor- 
| poration. A $513,168 dividend from 

| St. Lawrence Paper Mills was a big 

| factor in sharp increase in corpora- 
tion’s earnings. On a consolidated 
, basis the 1948 net profit amounted 
ito $5,480,344. 


| During the year the corporation 
| was reorganized and as a result the 
| arrears of dividends on the old pre- 
\ferred stock was eliminated. Con- 
| solidated balance sheet at year end 

shows working capital position of 
| $18,094,189, current assets including 
icash of $2,180,310 and inventories 
| of $17,896,870. 


GENERAL —e ios 


Mills divd. 
: Expenses 
Spec. expense 
pen exp. prov. .. 


| Sacptes for year .... 
‘icit. 


* per Share and Dividena Record: 
ed 0.69 


None paid. . 
aAfter full year's pref. divd, 
*Based on present outstanding capitaliz- 
ation. 
+Arrears. 
$After allowing for 2nd pref. sinking 
fund of $500,000. 


CONS. INCOME ACCOUNT 
Year Ended Dec. 31: 1 
Net earnings 
Less: Depr. & depl. ......s0-0+s 
Interest 
Pension fund 


OTp.: 
ist pid. divds. ....ccscccses 
2nd pfd. divds. .........+++ 
Old pref. divds. 


Surplus fer year 


3,104, 
Earnings per Sharet and Dividend Record: 
xt 05 


+Based on present capitalization, after 
allowing for St. Lawrence Paper prereenet 
| divds. and $1,000,0¢2 for 5 fund 
tAfter allowing for 2nd pref. sinking 
fund of $500,000. 
be yan mee ee ie co 


the company’s history at $22.8 mil- 
lions ($19.2 millions in 1947). Rev- 
enue from vessels, docks, etc., in- 
creased by approximately $3 mil- 
lions to $20.8 millions and miscel- 
laneous net operating revenue at 


$1.8 millions more than trebled the a: De r. 


1947 figure. 


All expense items increased dur- 
ing the year, particularly those of 
wages, fuel and provision costs and 
repair bills. Total operating ex- 
penses of $18.5 millions showed an 
increase of $2.5 millions over the 
preceding year. 


During the year $3 millions first}. 


mortgage 4% 1948 series bonds were 
sold and serial bonds in an amount 
of $400,000 matured. 

CONS. COME ACCOUNT 


Years Ended 
606 
341,727 7 “lie 
1,814,774 1,694,554 
‘06, 000 482,893 
708,797 


Depreciation . 


Common divd. 
Surplus for year 
*Deficit. 
Times All Interest Earned: 


2. 


To Split or Not? 


Answer Is ‘No’ 


OTTAWA—Wnen the new 
regulations governing 10% 
corporation tax on the first 
$10,000 of income are publish- 
ed, it will be found that 
there’ll be protection to the 
government against breaking 
up your big company into a 
lot of little units. 


It’s obvious that if this weren’t 
done, large corporations which 
own say 10 or 100 retail units 
or outlets might get to, work 
and have each one incorpor- 
ated to cut tax liability. 

New amendment will specifi- 
cally define what is a “related” 
company, so that tax evasion 
along this route won’t be easy 
or profitable. 


U. K. Seeking More 
East Canada Spruce 


OTTAWA — British timber con- 
trol authorities are understood to 
be negotiating for additional sup- 
plies of Eastern Canada _ spruce. 
The firm’s order already placed is 
for 90 m. bd-ft. There is a possibili- 
ty that this may be boosted at least 
a further 10 m. and possibly a 
further 35 m. bd ft. The trade in 
Britain is said to be seeking per- 
mission to buy up to 150.m. bd ft. 
of Canadian spruce this year. 


Last year’s purchases of Eastern 
Canada spruce were only 60 m. bd 
it. 


Other negotiations are now under 
way, for 20 million board feet of 
ek pine from: central and eastern 
mills. 


LASIDON GOLD MINES has se- 
cured permission of Ontario Securi- 
ties Commission to release 100,000 
shares of vendor stock on April 1, 
1949 on pro rata basis to all persons 
entitled to such release. 


tent, sales are at record Tevel, up 
18%, Mr. Pearson states, adding 
“car and truck registrations are still 
going up, so we feel we should en- 
joy greater automotive sales in 1949. 
Revenue from broadcasting has in- 
‘cae and should hold up well in 
1949.” 


CONS. INCOME ACCOUNT 
Years Ended Dec. 1948 
Net earnings 


Natl. Sewer 


Pipe Dispute 


Still Draw After Meeting 


After a spirited 2% hour con- 
tinuation last week of the ad- 
journed 2% hour annual. meet- 
ing of Feb. 25 (The Financial 
Post, March 2) class A share- 
holders of National Sewer Pipe 
Co. felt they were no farther 
ahead than before. They heard: 

(1) That negotiations between 
the protective committee for 
class A shareholders and Presi- 
dent Ryland H, New had ended 
without an agreement for deal- 
ing with preferred dividend 
arrears; 

(2) Mr. New reaffirm the 
hope that class A dividends 
would be resumed by June 15; 

(3) Mr. New state again he 
would take under “very serious 
advertisement” appointment of 
a director to represent class A 
shareholders. 


Mr. New Disappointed 


Efforts to obtain a definite 
statement of Mr. New’s position 
toward a plan, of reorganization 
proved confusing. Replying to a 
direct question of J. L. Stewart 
of Fraser, Beatty, Tucker, Mac- 
Intosh & Stewart, counsel for the 
protective committee, as to his 
attitude toward the committee 
Mr. New stated he was dis- 
appointed in it but was prepared 
to negotiate with any represen- 


‘tative body. 


Earlier, he read the letter he 
was mailing shareholders that 
day which stated, in referring to 
the committee’s proposal, “It is 
quite apparent that this letter 
from the class A shareholders’ 
committee does not embody any 
concessions whatever, and conse- 
quently your president has no 
alternative than to report that 
negotiations with this committee 
have come to an end.” 

In reply to a question whether 
his last offer would preclude any 
possible change,*Mr. New stated, 
“Yes,” then qualified it by add- 
ing, “with minor exceptions.” He 
also stated his offer “was not a 


19,998 | basis for horsetrading” and “was 
33,983 | the best I could offer at the 


time.” 
The meeting brought out that 


500|on March 15 Mr. New had pro- 


0. 
*Includes non-recurring revenue of 
per pref. sh., 48c per com. sh. in 1948; 8 
and 10¢ in 1947. 
CONDENSED CONS. BALANCE SHEET 
t Dee. 31: 1948 1947 
$236,029 
625,382 447,739 
19,936 


635,251 
2,781,452 


Accts., tax., etc., pay. 
Total curr. liab. 
Def. liab. 


78 Inventory res. ... 


Capital stock .... 


ss Earned surplusa ... 


CONDENSED. CONS. aan ee 
As at Dec. 31: 


Cash & Dom. bds. .... #32016 660 $2,314247 
Accts. rec. 2,762,542 2,423 
Inventories 


aIncl. ref. gt 
*After depr. of . 
Working capital ..... 


MANNING TIMBER PRODUCTS 


* 1,282,307 1,076,508 


438 | LTD. 1948 net profit was up 9.2%. 


Gross profit from operations was 


006 $389,856 ($262,365 for nine months 


ended Dec. 31, 1947). Working capi- 
tal position was off at $277,282 


757,083 
4,267,083 | ($402,215). 


Misc. reserves 
Capital stock 

Prof. re asset sale .. 
Capital surplus ...,. 
Earned surplusés 


7,753,036 5,439,666 


TAYLOR, PEARSON & CARSON 
(CANADA) LTD. Edmonton, Alta. 
and its seven wholly-owned sub- 
sidiaries had $270,863 in 1948 ($242,- 


Working capital ..... 


00 | 142 in 1947) after setting up a special 


reserve of $150,000 against possible 
shrinkage in inventory values. This 


includes nonrecurring capital gains | Cash 


from sale of property in Calgary and 
Edmonton of $58,343 and tax adjust- 
ments of $37,547. 

New Calgary’ warehouse was com- 
pleted near year end, (moved into 
at the end of October; official open- 
ing was Jan. 20 & 21). Its use should 


"79 | greatly improve service for cus- 


Total a on assets .. 
Misc. 
| Ditt. bk. eal subsid. 
invest 


25,150,819 22; 880, 616 
517,298 607,271 


9,072,554 9,048,049 
48,711,584 47,395,402 


tomers out of Calgary and should 


‘000 | Less: 


INCOME ACCOUNT 
3 1948 1947 
$389,856 *$262,365 
0,816 47,720 
17,458 12,412 
5,347 


15,638 
101,051 


Amort. log road. 
— ee ete. ...6 


epenpeny 
Net profit 
Dividends 
Surplus for year 133, 
*Net earnings for 9 mos. ended Dec. 31. 
+For 3:mos, ended Mar. 31, 1947. 
Earningst per Share and oar" Record: 


Paid 0.50 +0. 
tBased on present cauanaier capitaliz- 
ation. 


CONDENSED CONS. BALANCE SHEET 
Dec.31 sMay 31 

As at: 1948 
-_ ae 


213; O17 
574,523 
14,300 
41,267 
279,849 
534,785 
16,000 


155,274 


eereeee eeeereeecee 
Accts. rec. 
Inventories 
Total curr. assets . 
Investments 
Misc. assetsa ...... eee 
Timberlandst ...csees 
Fi . 


Total assets 
Accts., ey +» pay. 
Taxes’ 


lead to increased sales, President H. | Mtge 


E. Pearson states. A small warehouse 
for a new branch at Cranbrook, B.C. 
should be open for business shortly. 
Capital expenditures were $248,257 


198 |in 1948. 


3,213,504 3.391, 653 


| Div elena ‘pay. ‘433, 827 
Total curr. liabs. .. 7, 
Funded debt 
Depr. & depi. res. ... 
Contingency res. 
| Minority int. .....0. 
Capital stock .....0.. 
| Capital surplus 
Earned surplus 
+Mkt. value 
*Less amts. w/o .. 550, 
tIncludes transfer " of $3,133,123 from 
— interest in surpluses. 
sPro forma at Apr. 30, 1948, after giving 
| effect to capital changes under 1948 re- 


| organization. 
18,6.1,189 13,534,64 


Working capital 
CANADA STEAMSHIP LINES, 
| LTD. reports an increase of 81% in 
| net profit for 1948. Net profit tot- 
jalled $1,282,105 ($708,797 in 1947). 
| Two bulk freighters were added 
to the company’s upper lake fleet, 
land construction is progressing sat- 
| isfactorily on two additional vessels, 
iit is stated. The two largest ships 
lever to be built in Canada are now 
junder’ construction at shipbuilding 
| yards at Collingwood and Midland, 
| Ont. It is expected that these ves- 
| sels will be commissioned in ample 
| time to take part in the grain move- 
}ment in the last few months of 1949 | 
| navigation season. 

The CSL fleet now consists of 
49 freight vessels and nine passen- 
gor. The net increase in the book 
value of fixed assets during the 
year was $32 millions, with gross 
fixed assets amounting to wet mil- 
lions at the year-end. 

President W. H. Cuibiheis states 
that, following the decision of the 
Board of Transport Commissioners, 
rates on package ‘freight were in- 
creased. Still further upward re- 
vision is necessary, he stated, and 
is now the subject of an application 
before the Board. 


Gross revenue of CSL for 1948 


While Dominion Government's 
austerity program curtailed opera- 
tions in automotive field to some ex- 


Capital surplus .. 

Earned surplusa .. 
alIncl, ref. EPT .. 
tAfter depl. of ..... 
*After depr. of .... 


88,946 
277,921 
1,112 
30,927 


96,615 

7,282 
after sale of 
$100,000 S.F. Series B 442% bonds, $150,000 
S.F. 5% debentures and 2,995 common shs. 


CITY OF SASKATOON, SASKATCHEWAN 


Sealed tenders, marked “Tender for City of Saskatoon De- 
bentures” will be received by the undersigned until 12 o’clock 


noon, Mountain Standard 


ime, Monday, 11th April, 1949, 


for the purchase of the sen oly of Saskatoon serial de- 
bentures, amounting to $867,000.00 


Amount 
$384,000.00 


$344,000.00 
$139,000.00 


‘$867,000.00 


Interest Rate 
34% 
32% 

_38%% 


- Maturing 
1950-1959 
1960-1969 
1970-1979 


Debentures, in denomination of $1,000.00, will be dated 1st 
April, 1949, and will mature on April 1st of each year, with 


interest payable | on the ist April and the ist October. 
bentures can be registered as to principal only. 


De- 


The debentures will be payable, both principal and interest, 


in lawful money of Canada at the Ban 


of Montreal in the 


Cities of Montreal, Toronto, Winnipeg, Vancouver, and Saska- 


toon, at holder’s option. 


Tenders will not be received for any part, but must specify 


one price of the whole issue. 


Tenderers are required to state net price for Saskatoon pay- 
ment and delivery of the debentures. ‘ 


The City reserves the right'to reject any or all tenders. 


City. Hall, 
Saskatoon, Saskatchewan, 
March 24, 1949. 


‘established a new high record in 


. KR. D. PHILLIPS, 
Acting City Commissioner. 


t | Posed an arrangement by which 
shareholders would exchange 
ach present class A share for the 
ollowing: 

(1) $10 in cash; 

(2) ($25 in 15-year 5% deben- 
tures, redeemable or purchas- 
able by the company at par and 
accrued interest; 

(3) One’ noncumulative new 
class A_ share, participating 
with present common shares up 
to, but not exceeding, $1.20 a 
year in any financial year; re- 
deemable and purchasable by 
the company at $16.50. 


Protective Committee’s Offer 


. The class A shareholders’ pro- 
tective committee had advised 
Mr; New it could not recommend 


acceptance of his proposal and 
that in its view “a compromise or 
arrangement along the general 
lines suggested by you should 
provide for the holders of class A 
shares receiving in respect of 
each class A share held not less 
than: 

“(1) $20 in cash; 

“(2) $35 principal amount of 
15 year 5% debentures; 

“(3) One new class A share 
redeemable at $20 a share, 
carrying a cumulative dividend 
of $1 a share; and: participating, 
after payment of dividends of 
50c on the common shares, 
equally with the common 
shares, share for share, in any 
further dividends up to a maxi- 
mum participating dividend of 
50c a class A share.” 


In discussing the proposals, Mr. 
Stewatt. pointed out that class 
A share dividend arrears were 
$36.60 a share at Mar. 15; that 
holders were entitled to $40 a 
share plus accrued dividends on 
liquidation of the company; that 
net worth at Oct, 30, 1948, ex- 
ceeded their claim of $76.60 a 
class A share; that earnings were 
at the rate of $2.57 a class A 
share for the fiscal year ending 
Oct. 31, 1947, and $3.90 for the 
following year; and that “pros- 
pects for the future appear en- 
couraging.” Mr. Stewart stated 
that the committee believed the 
presently realizable value of Mr. 
New’s offer would not exceed 
$38 a class A share, that his latest 
offer was little better than an 
offer made in July, 1947, not- 
withstanding substantial improve- 
ment in the company’s positjon 
in the meantime. 


Class A Share $65? 


The committee believes the 
realizable value of its counter- 
proposal* amounted to about $65 
a class A share, Mr. Stewart 
stated. 


The committee now has signed 
authorizations to represent the 
holders of over 78% of the class 
A shares outstanding and “‘is pre- 
pared to co-operate with all con- 
cerned to the fullest possible ex- 
tent, but will, of*course, insist on 
proper recognition being given to 
the claims of the holders of class 
A shares,” he stated. 

In reply Mr. New read the 
letter he was sending to share- 
holders which also outlined these 
plans, together with a back- 
ground of some of the history of 
the shares and included the point 
that the cumulative feature had 
been added by thé voluntary ac- 
tion’ of the common shareholders 
after the stock had been sold to 
A. E. Ames & Co. in 1929; that at 
the present rate of corporate tax- 
ation tne company was required 
to earn $107,207 to pay the $66,624 
dividends on Class A_ shares 
whereas in 1929 it only had to 
earn $72,417. 


” 


April 2, 1949 


BELL, GOUINLOCK & CO- 


MONTREAL ° 


INTEREST <3 [/, INTEREST 


GUARANTEED FOR A TERM OF FIVE 
YEARS, IF: YOU INVEST IN THE 


GUARANTEED INVESTMENTS RECEIPTS 


THE VICTORIA TRUST 
AND SAVINGS CO. 


A SAFE, CONVENIENT AND LEGAL INVESTMENT 
FOR EXECUTORS, TRUSTEES, INSURANCE 
COMPANIES AND INDIVIDUALS 


For Information and Copy of Annual Report 


THE VICTORIA TRUST 
AND SAVINGS CO. 


WRITE: 


LINDSAY, ONT. 


YOUR CAPITAL VENTURE 


o 


CANADIAN GOVERNMENT 
PROVINCIAL and MUNICIPAL 


SECURITIES 


LIMITED 
ESTABLISHED 1920 


TORONTO 


AND. THE 


1949 BUDGET ! 


INCOME FROM: 
Dominion of Canada and other Bonds, Deben- 


tures, Preferred, “A” Stocks and Mortgages $5,000.00 


INCOME FROM: 


Common Stocks 


A. M. RAMSAY & CO. 


SPOOR EHSE SESE HEHE EHS 


Your Ipquiries Are Invited 
Write or Telephone AD. 2078 


66 KING STREET WEST 
Members Toronte Steck Exchange 


Investment Dealers Asseciation of Canada 
. 


STAM CLL Seem CM TLRS 3 


"tl hear they use Swift’s Glue” 


‘ 


i 


‘ 


Dry, liquid and flexible animal glues, starch, 
dextrine, resin and rubber base adhesives 


for... 


MONTREAL, 215 Maguire St. 


i 


Bottle labeling 
Can labelling - 
Carton sealing 
Case sealing 
Bookbinding 
Folding boxes 
Laminating 


LIMITED 
Adhesive Products Department 
Write to your nearest Swift Adhesive Plant: 


TORONTO 


Leather goods 

Padding 

Paper sizing 

Remoistening 

Tube winding 

Setup boxes 

and many other operations 


SWIFT CANADIAN CO., 


VANCOUVER | 
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From a constructive standpoint, much of the 
Criticism of the Dominion budget in and out 
of Parliament has been décidedly disappoint- 
ing. Had we been in power, say those who sit 
opposite the government benches, we would 


have made still greater concessions, we would 


havespent more. 


Instead of raising the income tax exemption 
to $2,000 for married people they would have 
raised it to $2,500. Instead of so much for 
various forms of so-called social security they 
would have spent substantially more. 

The fundamental quéstion of whether the 
country could afford these new concessions of 
expenditures has hardly been mentioned. 

Fot three years Mr. Abbott has been increas- 
ingly stressing the desirability of cyclical 


budgetting. That* method*talls: for government 


retrenchment, stiff taxation and national debt 
reduction during periods of prosperity; reduced 
taxation and increasing government expen- 
ditures when hard times threaten. 

It is the old theory of putting something by 
for a rainy day plus another theory not so old 
nor so well established, namely, that big gov- 
erntfient spending can ease or stave off de- 
pression. ~~~ 

Now the budgets of 1946, 1947 and 1948 con- 
formed to the cyclical theory. The emphasis 


Danger In High Prices _ 

Although wheat prices during and since the 
last war-Rave been thaterially lowér than in 
the corresponding first world war period, 
Prairie farmers were never more prosperous 
than at present, Hon. Thomas H. Wood of Sas- 
katchewan told the Canadian Senate the other 
day. For that great improvement modern farm 
machinery is almost entirely responsible. 

Twenty-five” years ago whéat production 
depended largely on horse power and hand 
labor. Costs of harvesting, threshing and seed- 
ing were at least four times as much as they 
are to-day. Moreover each opération required 
More time and was therefore far moré vul- 
nerable to unfavorable weather. In an abnor- 
mally late spring such as Occurred &@ year ago, 
for example, it would havé Been impéssible to 
have got in half a crop with the old equipment. 

Our lower costs, argued Senator Wood, give 
Canadian farmers an immense advantage in 
getting their wheat into the market of the world 
and he warned against thé temptation of seek- 
ing higher prices than are necessary to grow 
our crop profitably. 

Excessively high prices during the first war 
period worked against us in two ways. They 
brought a lot of marginal land on this con- 
tinent into production, and which later in the 
dry yoor~ started to blow and became a general 
menace. At the same time these prices en- 
couraged uneconomic production of wheat in 
Europe and nar:+wed the Canadian markets 
abroad. 

In demanding an unreasonably high price 
for our wheat, as Senator Wood warns, we are 
throwing away our natural advantage of being 
able to ppoduce the finest wheat in the world 
and at the lowest price. That is something 
those who would liké to see Canada tied into 
some rigid world marketing schémé seem to 
a 


A Premier For U. S.? 

In the last few years the world has witnessed 
some startling changes. But one seriously sug- 
gested in Washinghon will surely take obser- 
vers by surprise. = 

Whaley-Eaton Service ao that there is 


_ 


- some Americag thought that the present U. S. ~ 


system of government is obsolete and that the 
Parliamentary system with a responsible 
premier should be substituted. : 

That certainly would be quité a change and 
also no mean-compliment to the country from 
which sprang beth the United States and the 
parliamentary system.  - 

This suggestion repéfted \ by. Whaléy-Eaton 
had its birth in the report on-the Hoover Cdm- 
mission dealing with the streamlining of tHe 
United States Governntent. Aga result of the 
report many Americans now fear that their 
present type of government cannot function 
efficiently as a world power. Whether they 
would go as far as to adopt the British par- 
liamentary system it is expected that they will 
revamp their civil service after the British pat- 
tern and especially that part dealing with 
foreign affairs. ; 

At present most ofthe civil servants, little 
and big, are political appointees, almost cer- 
tain _to be liquidated when the party that 
appointed them loses pewer. Under such cir- 
cumstances, warns Whaley-Eaton “the ad- 
rninistration is generally electéd on domestic 
issues and a regime so chosen may blundér 
either into war or bankruptcy.” 


. This Is Big Business 
_ One of Canada’s leading conventior and tour- 
ist experts told The Financial Post Tecently 
that “most people think the multimillion-ddéllar 
business produced by. conventions just grows 
on trees.” ; 

His thesis, backed by convincing argument 
and information, is that thuse trees won't flour- 
ish and grow without the planned support of 
business backers. 

During the past year, the International As- 
sociation of Convention Bureaus conducted a 
survey, based on a statistical plan approved “y 

U. S. Department of Commerce, of con- 
verition spending in North America. 

Taking one Canadian city as an example, the 
results showed that Toronto's “take” from con- 
ventions in the period of the survey was 
$9,193,482; that conventioners stayed an ayerage 
of 4% days (instead of the 24 of former years), 
spent $23.91 a day eaci:. 

That’s important money to any . business 
community; needs careful, constant and expert 
nurturing—work that can only be done effi- 
ciently by people with the know-how. 

Retail stores get most of the direct cash 
benefit—31% in the case in point. Food in res- 
taurants and hotels accounts for 23% (and food 
brokers, purveyors, dairies and packing housés 
profited); those providing a place to rest the 
weary heads and feet took 25%. 

Toronto retailers evidently put their best 
foot forward, for the survey shows they are 
among the first four -ities of the continent in 
attracting - visitors to’ spend their money with 
them. 


T. H. R. McNally, executive vice-president 


The Emphasis Is Wrong 


was on whopping surpluses and debt reduction, 
not on tax cutting. Then came the 1949 budget 
and an abrupt change. Some $322 millions was 
lopped off taxation and expenditures were in- 
creased. And looking round for the reason for 
this sudden change the dazed citizen’ could not 
see a depression coming but only an election. 

It is perfectly true, as Mr. Abbott has argued, 
that inflation is less to be feared now than 
last year or the year before. With goods be- 
coming steadily more available there is less 
risk of starting prices soaring when people go 
out to buy cars and things they did without 
during the war. 

But increased spending power for consumers 
is only one part of the cyclical theory. If Mr. 
Abbott were to.do something really effective 
for stimulating our general” economy, taxes 
should have been eased on capital investment 
because it is upon capital investment that our 
very jobs depend. ; 

When a farmer neglects his land, his ma- 
chinery and his barns but spends lavishly on 
his house, pretty soon he will find himself with- 
out a farm and without a job. The same thing 
cold happen to a country which neglects the 
productive part of its plant. 

That danger seems to have been completely 
overlooked by too many of those we send to 
represent us at Ottawa. 


,of Toronto’s convention and tourist association, 
‘reports that the city’s cash registers in 1948 


also rang thus from visitors’ business: gas, oil 
and motor car service $200,000; sightseeing 
$148,000; taxis and , streetcar transportation 
$239,000; night clubs, sports events, etc., $156,- 
000; beverage $43,000; theatres $37,000; and 
misctéllaneous a tidy $772,000. 

The fruits of well-planned, well-executed 
methods of attracting conventions and visitors 
are obviously good for the community. And 
many Canadian communities can study opera- 
tions of the larger cities and adapt them to fit 
their own individual attractions and facilities. 

But never must the ‘fact be overlooked that 
the welcome to guests must be genuine, the 
service provided must be pleasant and more 
than adequate, the attitude must be sincere, 


if this fruit is to contifué to grow on these 
trees. 


Let’s Have Simple Figures 


Mr. Abbott has been wise to heed demands 
that this year’s substantial surplus should actu- 
ally be credited to reduction of Canada’s national 

ebt. 

It may be argued that if the Government’s 
account shows a $575 millions budget surplus, it 
‘doésn’t’*much matter how that asset is ticketed, 
so. long as it ish’t frittered away. 

But few Canadians would feel entirely happy 
if this money were just salted away in “Securi- 
ties Investment Account” or in the FECB for 
purchase of U. S. dollar reserves. 

We feel better about a simple debit and 
credit which says: budget surplus $575 millions; 
reduction in Canadian funded debt $472 
millions; surplus — $103 millions. 

We'd like to ste the Governmént go even 
further. In future, when a surplus is expected 
why not have the annual budget speech allo- 
cate so much of.the surplus to a specific reduc- 
tion in debt? 

Unless some such practice is adopted, it’s 
going to be hard to convince Mr. Average Tax- 
payer that surplus tax collections aren’t being 
used for unnhécéssary and undesirable spending. 

On one other score Mr. Abbott gets much 
lower marks. 

That's the treatment of Government spend- 
ing as shown in the government estimates which 
came down a few days ago. ’ 

The éstimates, as publishéd then, put govern- 
ment spending for 1949-50 at $2,217 tnillions. 
This was heralded throughout the press as an 


increase ef only $27 millions over the previous 
yerr. 


This cOmparison is wholly misleading. The’ 


truth as shown in last week’s budget statement 
ig that total expenditures for 1949-50 are likely 
to be $2,380 millions against a comparable 
figure of $2,193 millions for the year now 
ending. ' 

The cure is to supplement the present form 
in which the main estimates are submitted 
to Parliament. It is obsolete, unrealistic and 
leads easily to misunderstanding. In future 
when the main estimates are submitted to Par- 
liament, there should at the same time be 
given an over-all estimate of éxpernditures such 
as Mr. Abbott gave last week. The old method 
didn’t matter much when the difference was 
two or three millions. It matters a great deal 
when astronomical sums of publié money are 
involved. 


It’s a Good Idea 


With the object of standardizing: local fire 
and police departments the Ontario Govern- 
mént has announced a system of special grants 
to co-operating municipalities. Those who have 
even the slightest knowledge of the wide dif- 
férences in equipment and tactics used for com- 
batting fire and crime by various communities, 
will wholeheartedly endorse the aim of this 
proposal. But of ‘the methods suggested there 
may well be some criticism. 

This business of handouts from one govern- 
ment to another can be carried dangerously 
far. It could seriously weaken local govern- 
ment and it could encourage extravagance. 
With governments, as with people, it is gener- 
ally a sound plan to make the spender also 
responsible for the collecting. 

Greater uniformity and more efficiency in 
local fire and police departments, however, is 
highly and urgently desirable. 

Only a few weeks ago the new co-ordinator 
of civil defense, General Worthington, pointed 
out for example, that there are over 300 dif- 
ferent types of fire hose couplings now in use 
in Canada. Such lack of standardization often 
prevents the equipment of one municipality 
from béing uséd in another, maybe just across 
the road. Without interchangeable equipment 
there is little hope of any satisfactory co- 
Ordination on a large scale. 

The present system or really lack of system 
for dealing with fire and crime is costing the 
public enormous sums of money with nothing 
like full value for the dollars spent. With 
standardization of equipment and methods we 
should be able to have far better protection, 
far wider protection, and at substantially less 
cost. 


Napier Moore’ 


Seratch Pad 


MARY, QUEEN MOTHER OF 
BRITAIN, once acted the part of a 
grasshopper and stole the show. 

Brightening last damp, foggy Sun- 
day, we made this discovery in a 
chance encounter with a book we'd 
not heard of—‘There’s Rosemary, 
There’s Rue,” by Lady Winnifred 
Fortescue. 


Sir John Fortescue, the author’s 
husband, was the King’s Librarian at 
Windsor Castle, and Historian of the 
British Army. As members of the 
Household, the Fortescues were fre- 
quent dinner guests when the Royal 
Family were in residence at Windsor. 

On this occasion the ladies got 
pretty bored waiting for the gentle- 
men to finish their after-dinner 
smoke. So Lady Fortescue, who had 
been on the stage, organized a game 
of charades. Moreover, she _ got 
Prince George to ask his mother to 
take part. The Queen needed no 
persuasion. The subject chosen was 
the exit from the Ark. The roles of 
Mr. and Mrs, Noah and the various 
animals were being allotted when 
the Queen said, “And I will be the 
homely flea!” 


Lady Fortescue ventured to suggest 
that “in that green and gold dress 
you would make a wonderful grass- 
hopper.” 

“But I’m not sure that I know now 
to hop,” said Queen Mary, who 
“forthwith began to practice high and 
elegant hops.” Says the book, “When 
the moment came for her entrance 
her performance was so spirited that 
the enraptured audience gave her 
long rounds of applause.” 

os * + 


USUALLY WE DON’T FIND any 
government’s publications very ex- 
citing, but our interest was held by 
Sir Ernest Gowers’ “Plain Words.” 
The book was written at the sugges- 
tion of the British Treasury, which is 
trying to get civil servants and high 


officials to write letters and docu- 


ments in language ordinary people 
can understand. 

It seems to us that some of the 
Passages showing ways of saying 
what is meant in shorter, plainer and 
better English could be read with 
profit by “a lot of businessmen every- 
where. 

For instance, in the matter of-ex- 
cess wordage, Sir Ernest is fed up 
with such phrases as “In reply to 
your letter of ....re ...I beg to 
inform you ....” He points out 
that the writer of a letter knows 
quite well what he wrote to you 
about, and when he wrote it, and the 
fact that you are answering is 
evidence enough that you have re- 
ceived his letter. 

And “enclosed please find” makes 
Sir Ernest shudder, 


WE LEARN from Bus and Truck 
Transport in Canada that the truck 
of the future is going to be a marvel 
of engineering skill. The paper lists 
26 developments which will make 
life rosiér, for fleet owners and 
drivers. But there is still no men- 
tion of a simple addition that would 
earn the gratitude of all ordinary 
motorists and pedestrians — splash 
guards over the wheels. We say this 
with feeling, waiting, as we are, for 
our best suit to come back from tne 


cleaners. 


* * 
e 


WINSTON CHURCHILL speaks in 
Boston this week. Which reminds us 
of a statement made by Alan Melville 
in a BBC broadcast sometime ago. “I 
suppose he (Churchill) breaks most 
of the rules of public speaking, and 


‘certainly all the rules of ‘microphone 


technique,’ whatever that is. He uses 
unorthodox inflections, strange pro- 
nunciations—occasionally, I suspect, 
on purpose. He drops his voice 
where no elecution teacher would 
allow it to be dropped, he emphasizes 
seemingly unimportant words in a 
sentence and throws away apparently 
vital ones; and the effect is, invari- 
ably, to rivet the audience and to 
enhance the English language, of 
which’ he is probably the greatest 
living exponent.” 
X ot * * 


ON THE SUBJECT OF ADDRESS- 
ES, the Canadian Post Office Week- 
ly Bulletin warns postal employees 
that care should be taken in sorting 
mail to these points (Yoo-Hoo, Sir 
Ernest Gowers, the bulletin says 
“sare should be exercised in sorta- 
tion”): 

Dover Centre, Ont. and Port Dover, 

Ont. Elma, Ont. and Alma, Ont. 

Foothills, Alta, and Fonthill, Ont. 

Enderby, B.C. and Endersby Hill, 

B.C. 


* ” * 
’ 


WITH ALL THIS ELECTION TALK 
we are reminded of an old saying: 
“Another difference between a poli- 
tician and a businessman is that a 
businessman must keep his promises 
or go out of business.” 


Stop Me If- 


“Did you see the stork that brought 
me, Daddy?” 


“Well, son, I saw his bill.” 
* o e 


A man was caught trying to sell insur- 
ance without a license and was hauled 
before the insurance commissioner. 

“Don't you know,” demanded the com- 
missioner, “that you can’t sell insurance 
without a license?” 

“Boss,” replied the culprit, “that ex- 
plains it. I found out I couldn't sell none, 
but I didn’t know what the reason was 
until you told me.” 

*..- * * 

The vicar was addressing the Sunday 
School children. After several minutes 
he asked: “And now is there any boy or 
girl who would like to ask me a ques- 
tion?” 

For a moment there was silénge and 
then a shrill voice piped out: “Please, 
sir, why did the angels walk up and 
down Jacob's ladder when they had 
wings?” 

“Ah, I, see,” said the vicar. “Now 
would anyone like to answer that ques- 
tion?” 


Cartoon by Grassick. 


“HOW ABOUT THE CALF, MR. ABBOTT?” 


_ Post Scripts 


A. P. (for Paper) Jewett 


To top officials in the publishing, 
paper and advertising fields the name 
A. P. Jewett spells “fine papers.” “If 
you’ve a paper problem, go to 
Jewett,” they say, “he'll have the 
answers.” 


Therein lies part of his success and 

' part of the 
reason why he 
has recently 
been appointed 
general manager 
of Provincial 
Paper Co. He 
makes a point of 
knowing the 
answers, even if 
it means  pro- 
duction of a 
new paper line 
to prove it, 

Art Jewett 
has been with 
Provincial Paper 
for 33 years 
(he’s 51 now) 
advancing 
through the ranks from general office 
boy to general manager. Most of his 
time has been spent in the selling end 
of the business where he got to know 
the fine-paper problems of his com- 
pany’s hundreds of customers in Can- 
ada and U. S. 


In that time he’s seen Canadian per 
capita consumption of book and writ- 
ing paper doubled. The field is still 
large though, he maintains, because 
Canada is still one of the biggest im- 
porters of reading material in the 
world. 


MR. JEWETT 


Jewett is succint, even in his color- 
ful phrases; makes decisions quickly, 
has a habit of flooring a problem in 
his first sentence. This belies a some- 
what easy-going, outdoors appear- 
ance. 


For five years he added the duties 
of Wartime Prices & Trade Admin- 
istrator of book, writing and specialty 
papers to his regular responsibilities 
with Provincial. 


Several years ago he saw the grow- 
ing need in Canada for a good ma- 
chine-coated book paper—a product 
that had never been available to the 
Canadian publishing business before. 
Now the company’s Port Arthur plant 
is turning out sufficient machine- 
coated paper to supply the entire 
Canadian market. 


Outside the office Jewett is happiest 
growing apples on his 110-acre farm 
near Brooklin, Ont. The venture 
hasn’t proved too profitable yet, he 
admits, but he’s learning a lot about 
apples. 


His golf is just average and he 
plays most of it at Rosedale Golf 
Club, Toronto. He is also a member 
of the Toronto Curling Club and a 
director of the National Club, 


Wings Over Pacific 


Charles H. Pentland, a Canadian 
who has flown over most of the world 
with Imperial Airways and British 
Overseas Airways Corporation in the 
past 12. years, 
has been = ap- 
pointed manager 
of Pacific opera- 
tions for Cana- 
dian Pacific Air 
Lines. 

' Pentland, who 
has been station- 
ed at Montreal 
with BOAC since 
1941, is making 
his headquarters 
at Vancouver to 
direct operations 
of CPA’s 16,000 
miles of New 
Z ealand-Aus- 
tralia and Orient 
routes. 

One of his first tasks is conducting 
eight pilots on a series of familiariza- 
tion flights over CPA’s Pacific routes. 
These flights are being made in two 


MR. PENTLAND 


North Star aircraft leased by CPA 
from the RCAF. Scheduled operations 
are expected to begin this summer 
after receipt of four Canadair 4’s now 
being built in Montreal. 


Son of a Winnipeg banker, Pent- 
land has been officer in charge of 
training for BOAC’s Atlantic division, 
with headquarters in Montreal, since 
1945 when he was posted to that posi- 
tion after having completed 150 At- 
lantic crossings. 


From 1942 until the end of the war 
he was on the RAF Transport Com- 
mand return ferry service operation, 
a job which took him on trips to the 
Middle East and Russia. 


In his early service with Imperial 
Airways, which he joined in 1937, 
Pentiand flew on European routes, 
largely on the London-Paris and 
London-Brussels-Cologne routes. 
Later, he went on the route from 
England to Singapore via the Middle 
East, India,- Burma and Siam and 
flew frotfi England to South Africa 


by way of Alexandria, Kenya and 


Portuguese East Africa. 


Following Italy’s entry into the war, 
he flew the “horseshoe route” from 
South Africa to Singapore and spent 
some months on the route from Brit- 
ain to Africa by way of Gibraltar, 
Bathurst, Freetown and Lagos. 


Pentland, who was born at Cal- 
gary in 1910, attended St. Johns Col- 
lege in Winnipeg and Trinity College 
School at Port Hope, Ont., and spent 
three years in engineering at the 
University, of Manitoba. He tried 
banking and life insurance work in 
Winnipeg before he took to the air. 


Elevator Engineer Elevated 


New president of the Ontario Asso- 
ciation of Professional Engineers is 
5l-year-old electrical engineer, Wal- 

ter J, W. Reid, 

one of 6,500 

graduate engin- 

eers, plus 4,000 

students, who 

hold. member- 

ship in Canada’s 

largest provin- 

gial engineering 
organization. 

Sligatly taller 

* than six feet, 

Reid, soft-and- 

slow-spokem, is 

in business life 
boss of a leading 

Canadian 1,200- 

employee indus- 

try, Otis-Fensom 

' Elevator Co. of 

Hamilton, where he first worked in 

1921 as a student engineer. In 1948 

he was made president. He has had 
only the one employer. 


Reid reversed the “go west young 
than” pattern, went éast from his 
hamlet birthplace of Oak River, 
Manitoba, northwest of Brandon, 
where his family operated a 2,000- 
acre farm, to serve overseas with the 
engineers in World War I. After that, 
he studied at Manitoba and Toronto 
universities. ; 

For three years before graduation, 
Reid was employed as a student en- 
gineer at Otis-Fensom, entering the 
firm in ’24 in cnarge of electrical 
manufacturing and control. Through 
the war period he managed Otis- 
Fensom munitions branch which in- 
cluded the important Bofors gun pro- 
ject. He was named vice-president 
in 1946 in the company’s postwar re- 
establishment program. 


The new OAPE president first en- 
tered the association as a member in 
1938. Membership includes civil, 
mechanical, electrical, metallurgical 
and mining engineers. Reid is also a 
vice-president for Ontario of the En- 
gineering Institute of Canada. 

Curling and fishing are the hobbies 
which nave the greatest appeal for 
him. —, ; 


“ 


What Others 
Are Saying 


Editorial of the Week _ 


We Need Grain Exchange 
Family Herald and Weekly Star 


The last year or two have madé us all realize 
that shutting down the Winnipeg Grain Exchange 
—completely and forever, will not solve a single 
one of the grain growers’ problems. 

Most of us realize by now that bulk @rading 
between nations will not solve the wheat grow- 
ers’ problem. We have learnt that selling wheat 
to Great Britain for several years at bargain 
prices is not saving the British market for us. We 
can see fairly clearly by now the picture which 
will greet us when Britain does not have to irave 
our wheat. . 

All these things are making even those whe 
have been content to support pretty well any 
measure which would help to put the Grain Ex- 
change out of business, study the grain growing 
and marketing business with more realism. 

When the marketing of grains becomes a sell- 
ing -problem, as it always is in normal times— 
whether good or bad, we will be glad of any and 
every agency which can help us to do a thorough 
job—and the Winnipeg Grain Exchange is one of 
them. Alberta and Manitoba should be in no hurry 
to commit themselves to what is probably an 
irrevocable step towartd a state monopoly of grain, 


Other People’s Views 


STATE MARKETING of coarse grains should 
be forgotten, states the Winnipeg Tribune. “It is 
quite clear that the Dominion Government does 
not intend to, and indeed could hot, set up a pro- 
ducers’ board for the marketing of coarse grains. 
The Western provinces have been given their 
answer. The question of state marketing of coarse 
grains should now be allowed to die.” 


MUST TAKE GOODS as well as e them 
if we want world trade, points out the Vancouver 
News-Herald. “Sure, we are all in favor of ex- 
panding world trade. But, when it comes down 
to a specific article from a specific country moving 
into our markets, we forget our high-sounding 
principles and waste ho time in cracking down on 
the foreign exporters.” 


MIRACLE CARBURETORS that are supposed 
to greatly increase the mileage per gallon of gas- 
oline are viewed a bit doubtfully by the Halifax 
Chronicle-Herald: “There is, of course, nothing 
new in claims of this kind. A citizen of Western 
Canada made similar claims and gave demonstra- 
tions a considerable number of years ago: We 
shall see how this ‘1949 model’ pans out.” 


ADVERTISING, remarks the Montreal Family. 
Herald and Weekly 3tar, “is seldom véry success- 
#:1 in the hands of those who don’t believe in it 
--or grudge the money far it—or look on it a8 a 
necessary evil. Advertising is one of the great 
constructive forces in our modern economy. It 
should be used with disciplined and intelligent 
enthusiasm. It should be looked on not as an 
expense but as an investment certain to bring 
gratifying returns—if wisely used.” 


PENSION SCHEMES must be realistic, states 
the Windsor Star in commenting on CIO plans for 
company pensions. “Obviously, no company pen- 
sion scheme can apply to men a company cannot 
employ. And, union leaders will be alert against 
any situation which, through unemployment, 
would cause a big shrinkage in membership. The 
best approach, and the one with most likelihood 
of success, is a realistic one—realistic as to the 
new era in which the industry is finding itself.” 


THERE’S MONEY IN THE BUSH, consludes 
the Fort William Times-Journal which quotes four 
examples from a grotp of Canadians who re- 
cently left a winter camp in the Thunder Bay Dis- 
trict. “This indicates what can be done by men 
skilled in the use of the axe and the saw. 

“A worked 128 days, earned $2,147.22, an aver- 
age of $18.88 a day! 

“B worked 122 days, earned $2,417.54, an aver- 
age of $18.18 a day. 

“C worked 118 days, earned $1,558.52, an aver- 
age of $13.20 a day. 

“D worked 125 days, earned $2,337.45, an aver- 
age of $18.70 a day.” 
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NEWFOUNDLAND—Its Fisheries 


Canada Now Top Atlantic Fishe 


New Province Moves Us UpSharply in Ranks of World Producers 


By KENNETH R. WILSON | 
OTTAWA (Staff) — Canada 
moves up sharply in the ranks of} 
world fish producers with New-) 
foundland joining Confederation. | 

Prewar Canada ranked 10th 
with an annual production of 1.2) 
million Ib. 

With the addition of Newfound- 
land, Canada will probably rank | 
sixth or seventh. 


No one knows just how the top, 
producers line up, chiefly because 
of the absorption of most of 
Japan’s operations by Russia and 
limitations placed on Japan by 


| the occupation. 


The famed Newfoundland fish- 
eries add 50% to the total Cana- 
dian catch, double the volume of 
Canadian output on the Atlantic 
coast. 


As well, from now on new 
strength is added to the political 
bargaining power of “fish bloc” 
representation in the Canadian 
Commons. 


How They Line Up 


Here are comparative statistics 
of the two fisheries with approxi- 
mate combined totals. Some of 
the figures are not wholly com- 


Is Merger of Canada, U. S., Brita 
Answer to Trade, Political Crisis? 


A leading Canadian industria- | 
list, E. P. Taylor, returned from 
the United Kingdom last week 
. More convinced than ever that | 
the only hope for Britain and to} 
a lesser extent, Canada, is eco- 
nomic union with the United) 
States. 

In an exclusive interview with | 
The Financial Post on his re-} 
turn to Toronto, Mr. Taylor con-| 
firmed a report in The Recorder | 
of London quoting him as advo-} 
cating three-way union, even! 
though such economic union in-| 
evitably means political union. | 

Here he went even further. If) 
three-way union is not possible, | 
he would like to see Canada en-| 
ter in economic agreement with | 
the U. S. separately. 

Economic union had been urged | 
before but seldom by a business-| 
man of Mr. Taylor’s stature. As| 
such it war- 
rants more 


cluding a 
large one in 
Massey- 
gether in Mr. Taylor 
the neigh- 
borhood of half a billion dollars.) 
He has a lot at stake. 
As he sees it, Britain, if she is) 
to prosper, has no alternative to) 
union. And he’s very much afraid | 
Canada is heading toward the) 
game fate. The end of the Mar-| 
shall Plan will bring our trade} 
crisis to a head. 
After that, what? Unless a solu-| 
tion is found, the Canadian in-| 
dustrialist is afraid that our dol-/ 
lar position in relation to the U. S.| 
will be so bad that it may be) 
necessary to ration gasoline here, | 
even as in Britain now. 
Keep U. K. Relationship 
Mr. Taylor’s interest in union) 


1. Three-way merger with 

U. S. and U. K. 

2. Economic union with the 
U. S. without U. K. 

3. Turn Canada over to the 
CCF and become a tight little 
Socialist State trying to live 
unto itself. 

Under Socialism, he told The 
Post, we’d probably never starve, 
but we would be economic slaves 
tied to the government’s apron 
strings, strictly controlled and 
regimented in all business and 
trade matters. Virtually all trad- 
ing would be through govern- 
ment channels, often by barter. 

This State-trading trend is al- 
ready evident in Britain and is al- 
ready affecting Canada, said Mr. 
Taylor, citing the case of lum- 
ber, which Britain used to buy in 
Canada and is now being sup- 
plied by Poland and Yugoslavia. 

Why? Because, said Mr. Taylor, 
Poland and Yugoslavia will take 
payment in machinery at fan- 
tastic prices which don’t mean 
anything anyway, because no ac- 
tual money is involved. 

Prices Above Canada’s 

“It wouldn’t be so bad,” he 
went on, “if the Poles and Yugo- 
slavs could ‘beat our prices or 
even match them, but they are 
away above ours. Yet despite this, 
Britain gives business to satellites 
of Soviet Russia at our expense.” 

“Sir Stafford Cripps turns 
around and says: ‘We can do 
more trade with Canada only if 
you buy more from us.’” 

That, The Recorder quoted Mr. 
Taylor as saying, is not so easy. 
“When an engineer can pick up 
the telephone in Toronto and or- 
der a machine tool 200 miles away 
and get it delivered in a matter 
of hours or days, or equipment 
which will be serviced and sup- 
plied with spares from the U. S. 
firm’s Canadian subsidiary, then 
it is difficult for the British 
to compete even apart from 
price, which is often against 
them.” 

Mr. Taylor says there are doz- 
ens of other examples. All point, 


he believes, to an inescapable fact: 


Britain has lost economic freedom 
and can never recover it unless 
she merges with nations that have 


springs from his concern for Can-| the natural resources she needs. 

ada and her future. He would| Furthermore, Britain no longer 

be the last to want to see an end! has exclusive industrial know- 

to the traditional and historic} how as she did in her heyday. 

U. K.-Canada relationship. He be-| Now other nations can produce 

lieves three-way union would| things just as good and often 
e it. |much cheaper. 

But in view of current world| Britishers are no longer free to 
trade practices of setting re-| go to any part of the world to in- 
strictive fences up, he feels| vest their capital or do business. 
something must be done and sees|This made Britain the greatest 
three courses open: ‘power in the world. Today, all 


ete 


«Canada Life’s Contribution 
to Increasing Thousands 

of Men and Women 

through 1948 


A 
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Our representatives arranged more new 


that has changed. Now the Gov- 
ernment says what can and can 
not be exported and where. 

His great fear is not so much 

that union would be repugnant 
to the British, particularly. Dur- 
ing his visit he talked with in- 
dustrialists and financiers. Most 
admitted economic union was de- 
sirable and probably would come. 
But few thought they would live 
to see it. 
* Mr. Taylor is afraid that if it 
takes that long, Britain may be 
too far into the Socialist hole 
to be helped; the U. S.'might not 
want any part of it. Today, with 
the Socialist experiment in its in- 
fancy, he thinks the U. S, would 
favor it. As for Canada, he thinks 
we would be welcomed with open 
arms. There would be consider- 
able upheaval but in the end he is 
sure we would be better off. 

His own feeling is that union 
is a lot closer than most people 
think. However, it may need an- 
other “catastrophe” to bring it 
on. Then it would certainly come 
about, But, he asks, why wait for 
a catastrophe which union might 
prevent? 

As for Britain’s recovery pro- 
gram, he feels she is making de- 
finite progress. He thinks Brit- 
ain might be making ends meet in 
three years. And he doesn’t think 
the Socialists are to blame for 
the slow recovery. He 
thinks they’ve socialized too much 
too fast. But things would have 
been grim if the Conservatives 
had been in. 


An Austere Future? 

“The trouble is far more basic 
than that;” he said. “It stems 
from the fact that the world has 
changed. Britain is no longer the 
world’s No. 1 industrial power. 
No matter what is done short 
of union, Britain can always ex- 
pect economic austerity.” 

But more than this, he feels 
the prosperity and future of all 
three countries is at stake. Can- 
ada is exporting on borrowed 
time—Marshall Plan time. As 
soon as it ends, our foreign trade 
slows down to a crawl. Where 
are we going to sell our surpluses. 
Similarly, but to a lesser degree, 
U. S. good times depend on ECA; 
certainly on world prosperity. 

“T am convinced,” he said, “that 
national flags are the greatest 
impediment to world progress. 
and economic union. They have 
served their purpose well. It will 
hurt national pride and feelings 
to get rid of them. In the inter- 
ests of self-preservation, Canada, 
the U. S. and Britain should be 
united economically and politi- 
cally.” 


protection in 1948 than in any previous year. 


HIGHLIGHTS OF THE YEAR 


Paid to Policyholders and Beneficiaries 
New Insurance (excluding annuities) 

New Annuity Business..... ee 
Insurance in Force (excluding annuities) 
Annuity Business in Force.......................... 
Surplus ....... 
Interest Earned 
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$ 24,282,552 
122,797,159 

. 17,434,506 
1,151,926,450 
153,639,491 
369,875,349 
19,234,976 
3.82% 
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parative; but general conclusions 
are valid: 
CANADIAN AND NEWFOUND- 
LAND FISHERIES, 1948 
Canada Nfld. Total 
Production (000 “- 


in Ib.) 
Marketed value 
(in $) 35 =: 180 
No. of fishermen 65,000 28,000 93,000 
Exports (in $).. 90 26 «116 
Cod production 
(1947) (in Ib.) 
Landed weight 
Dry basis .... 


5 


232 440 672 
50 131 181 


The new importance of the 
combined Canada-Newfoundland 
Atlantic fishery is indicated by 
the deliberations held recently at 
Washington to set up the Inter- 
national Commission for the 
Northwest Atlantic Fisheries. 

Eleven countries participated. 
They drafted a treaty which, in 
substance, provides: 

(a) immediate expansion of 
scientific investigation of fisher- 
ies in the conventions area; 

(b) the power to make recom- 
mendations concerning regu- 
latory measures which may be 
found necessary as a result of 
the proposed investigations. 

For this purpose, the North At- 
lantic fisheries are divided into 
five areas with a panel for each. 
These panels, whose members in 
each case will represent the 
countries with coast lines con- 
tiguous to the panel area or with 
substantial fishing interests in 
that area, will be headed by a 
commission with headquarters in 
North America. 

The 11 participating nations 
were: Canada, United States, 
Newfoundland, United Kingdom, 
Norway, Denmark, Iceland, Por- 
tugal, Spain, France and Italy. 

And the important point to 
Canada is that with Newfound- 
land and Canada one, the Domin- 
ion becomes the largest interest- 
ed producer in this treaty pro- 
posal. United States is next, then 
Portugal. 


How Plans Fit In 

Present plans call for easing 
present Newfoundland fishery 
arrangements into the confedera- 
tion pattern over a period of 
years. The Newfoundland Fish- 
eries Board which has a monopo- 
ly of licensing and marketing of 
salt sfish is to continue for a 
period of five years. 

Ray Gushue, who has been its 
chairman since inception, will 
continue in that capacity and will 
now report directly to the De- 
partment of Fisheries in Ottawa. 
There is a provision that any 
Newfoundland fishery law as ex- 
isting today may be repealed at 
any time within the five-year 
period with the consent of the 
Newfoundland provincial gov- 
ernment. Mr. Gushue, as chair- 
man of the Newfoundland Fish- 
eries Board, will act as chief 
supervisor and chief inspector of 
the Federal Department of Fish- 
eries. ~ e 

The constitutional validity of 
the Newfoundland marketing leg- 
islation and its effect on Mari- 
times operations is a matter of 
some controversy. 

It is argued that with the ex- 
ception of some of clauses for li- 
censing dealers, the Newfound- 
land legislation is intra vires the 
Federal Government since it 
deals primarily with exports. 

This. marketing monopoly has 
been operating successfully for 
12 or 13 years but almost entirely 
in a period of.rising prices and 
favorable world conditions. 

What fate it will have when the 
going gets tough is a matter of 
considerable conjecture among 
those who do not favor the rigid 
control which it exercises over 
salt fish operations. Some of the 
basic features of the Newfound- 
land Act, such as compulsory 
grading of fish, have already 
been introduced in the Maritime 
Provinces. 

Production of salt fish in Can- 
ada runs about 30 million lb. 
against 100 million lb. in New- 
foundland. ; 


Dollars The Problem 

The real problem of the New- 

foundland fishery—like so many 
other problems of North Ameri- 
can export policy—is a dollar 
problem. 
‘ Temporarily, to bridge its 
difficulties of obtaining “hard” 
currency to pay its bills, New- 
foundland made an agreement 
with U. K. whereby cod can be 
sold in Portugal for sterling and 
the sterling converted into dol- 
lars against the Newfoundland 
sterling loan. This concession has 
been extended for 1949. 

On the basis of 1948 exports 
this concession was worth about 
$3.5 millions to Newfoundland 
fishermen. That sum represents 
the amount put up to make an 
otherwise inconvertible currency 
convertible. 

Presumably the Canadian Gov- 
ernment is expected to continue 
this type of arrangement so long 
as there is no other way of pro- 
tecting this traditional customer. 

As well, Newfoundland has re- 
ceived substantial “off-shore” 
authorizations under ECA and 
similar U. S. programs. Ship- 
ments of fish to Greece and Italy 
last year were underwritten to 
the extent of ubout $6 millions by 
ECA and similar programs. 

This does not add any new bur- 
den vis-a-vis Canada, since all 
statistics published in Canada of 
offshore purchases have, since the 
beginning included Newfound- 
land. 

Sooner or later these problems 
will come home to roost at Ot- 
tawa 


Gov't Control Oats, Barley! 
r |May Bring Legal Challenge 


Special Correspondence 

WINNIPEG—If the Canadian 
Government proceeds to bring 
oats and barley under the exclu- 
sive handling and control of the 
Wheat Board, as now seems pos- 
sible, one consequence may be a 
legal challenge of that action, 
which would bring into question 
the validity of certain sections of 
the Canadian Wheat Board Act. 

That act has so far stood un- 
challenged in the courts, as is 
the case with the Canada Grain 
Act, although grave doubts have 
frequently been expressed as to 
the expedients by which Parlia- 
ment has sought to make effec- 
tive the control it claims over the 
handling and marketing of grain. 

Both Acts have been approved 
by the common consent of all en- 
gaged in the Grain Trade and 
there has never been much likéli- 
hood that anyone would try to 
upset them. 

The present exclusive control 
of wheat was first exercised in 
1943, under the War Measures 
Act, and was generally believed 
to be necessary under war condi- 
tions. When the War Measures 
Act expired, the exclusive powers 
of the Wheat Board over wheat 
were continued by amendment to 
the Wheat Board Act, extending 
until 1950, to carry out the pro- 


House Buyers 


Get MoneyBack 


From Our Own Correspondent 
; CALGARY — One final vest- 
ing order and seven orders nisi 
have been issued against Bow 
River Construction Company on 
the joint application of Central 
Mortgage & Housing Corp, and 
Manufacturers Life Insurance Co, 
with regard to the Calgary North 
Hill “Integrated” housing fiasco. 

Assurance that all those who 
purchased uncompleted houses 
from the construction firm would 
have initial payment refunded 
was given court here by N. J. 
McNeill, counsel for the housing 
corporation and the insurance 
company, 

Houses in the integrated 

scheme were not completed and 
the Bow River company had 
taken no action on the claims 
filed Feb, 24, 
The project, a National Hous- 
ing Act scheme, had the approval 
of Central Mortgage & Housing 
Corp. when it got under way but 
blew up in the face of 40 pur- 
chasers in June 1948 when all 
work on the project ceased, 

On application for orders nisi, 
McNeill said his clients had 
agreed to pay initial down pay- 


ment to purchasers as a matter of | 


grace, 


visions of the U. K. wheat con- 
tract. This, too, was accepted as 
necessary. 

No Private Export of Wheat 

There was no danger of any 
question being raised as to Parlia- 
mentary authority in connection 
with wheat because, under ex- 
isting conditions no interest was 
hurt, as it was assumed that pri- 
vate export of wheat was not 
practicable. When, however, ex- 
clusive control is extended to oats 
and barley, which grains are | 
marketed in Canada or exported | 
to the United States, many pri- 
vate interests are affected. 

In so far as both the Canada 
Grain Act and the Wheat Board 
Act are concerned, the jurisdic- 
tion of Parliament is founded in 
part upon Dominion control of 
railways. Because of that control, 
it is assumed that control can be 
extended to grain shipped in rail- 
Way Cars. 

In addition, grain elevators and 
mills are declared to be works for 
the general advantage of Canada, 
and that is assumed to give con- 
trol of transactions of those in- 
stitutions. But in case there 
should be any doubt of the valid- 
ity of legislation founded on such 
assumptions, each Act has been 
further buttressed. The Canada 
Grain Act establishes a copyright 
of the different grade names of 
grain and limits transactions 
which refer to such grade names 
to persons licensed to use them. 
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Enquiries Invited 
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A. E. Ames & Co. 


Limited 
Business Established 1889 


TORONTO 
VICTORIA 


MONTREAL WINNIPEG 
NEW YORK 


VANCOUVER 
LONDON, ENG. 


ce 


LONDON, CANADA 
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Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


Here’s the Answer to your Document Storage 
and Preservation Problems 


MICROFILM 


The new Electronic exposure controlled 
M.R.C. Camera ensures perfect reproduction 
regardless of the condition of the original 


copy. Among the many advantages of 
M.R.C. Microfilm. are: 


Permanent records of your important papers. 
‘Safe, economical storage in small space. 


Ease of reference. 
Immediate reproduction of 


copies and enlargements. 


IF YOU HAVE A RECORDS PROBLEM, CONSULT OUR HIGHLY TRAINED RECORDS ANALYSTS 


J. WILLIAM HORSEY (Canada) LIMITED 


556 YONGE STREET 


$B ; 
hi Re ee 
ti oe 


er MP ut 


‘ ' 
ate, eee wees she 


by judging a bit more wisely... 


PR 2893 


by creating a bit more skillfully... 


-e? 


... it’s possible to 
produce advertising that 
moves more merchandise 
per dollar invested. 


YOUNG & RUBICAM, LTD. 


Advertising + Montreal + Toronto «London, Eng. 
New York * Chicage * Detroit + Son Fronciace * Hollywood * Mexico City 





PEERLESS HOUSES OF 
CANADA, LTD. 


MR. D. R. CLEVELAND 
General Manager 


The appointment of Mr. D. ®. Cleveland 
as Genera! Monoger wos announced to- 
day by Peerless Houses of Canade, Lim- 
ited. Mr. Cleveleond is @ neative of 
Mentreal, @ greducte of the Royal Mili- 
tery College of Canede and the Mervord 
Graduate School of Business Administra- 
tien. During the Wear he served overseas 


with the Royal Canadian Engineers. Prior | 


to joining Peerless Houses, he wes asso- 
cieted with the Standard Chemice! Com- 
pany, Toronto, and the Ford Motor Com- 
pany of Canada, Windsor, Ont. 
eRe anaercner ENE em ER 


DO YOU USE COIN WRAPPERS? 


| Royal Canadian Mounted 


| ese 


* | 


Provineial 


| British Columbia 


RCMP Probes Money Smuggling: 
Police 
cracked down in Victoria on Chin- 
international business opera- 
| tions alleged to represent “an im-| 
portant drain on national foreign | 


exchange resources of the Domin- 
| fon.” Arrest of Chin Poy of Seattle, 
i when he allegedly tried to carry 
| $10,152 
| aboard a Trans-Canada Airlines| 
| Seattle plane, touched off the RCMP | 


secreted on his person 


drive. 

An application 
| supteme court chambers by Mr, 
| Justice eA, D. MacFarlane then 
| authorized police “if necessary by 
| force” to search premises of two 

local Chinese merchants, .but offi- 
|} cers afterward refused to say 
| whether they'd found what they 
|} sought in book entries or other 
} evidence. 

| Kamloops Sands to Bloom: Set- 
| tlement of 36-mile stretch of poten- 
| tially rich, now arid land in South 
| Thompson valley between Kamloops 
| and Chase took a long step ahead. 

A gravity irrigation system for 
| 1,633-acre Niskonlith settlement pro- 
ject is included in $917,500 earmark- 
ed for land reclamation and -irriga- 
tion in B. C. this year. 

This and three other land pro-| 
jects, together with a 10,000-volt 
| transmission line planned by B. C. 
Power Commission for Oct. comple- 
| tion are expected to stimulate im- 
portant expansion in area’s econ- 


i omy. 


approved in 


Alberta 


Coal Demand Off: First “serious” 


postwar slip in demand for coal is 


wei worrying southern Alberta mine 
= | operators: Lethbridge reports mines 
| idle several days a week and be- 


| lief is general the slack may “last 


y 


| sometimes nonexistent. 


weeks ‘more at least.” 

Every year as winter fades or- 
ders fade too, but in last decade 
this seasonal slump has been brief, 
Dip this 


&| time aggravated by higher price 
fs | of coal and inroads of other fuels, 
— | operators and dealers say, 
Okay $30 Millions Spending: Leg- 
| islature passed with little quibble 
$29.4 millions government spending 
a. ees close to $16 mil- 
ae | lions capi public works. Other 
The new eae sre tgp g | departmental items: welfare $6.7 
fest—simple—nect. Pokeia forms a perfect | Millions; railways and telephones, 5.1 
ae roll in af sacene Oniy $1.95, each | millions; —— = millions; in- 
skoin (Tex Poid) or set of 3 sizes (dimes, Gustries and labor ,000. 
nickels and pennies size) $5.50 (Tex Peid).| “Health and Welfare Minister Dr. 


We con supply tebuler coin wrappers in oll 
siges . . « imprinted with your firm name if 
desired. 


Write for samples and prices on 


Cois Wrappers and “Safety Seal’ Envelopes 


NATIONAL 


PAPER GOODS LIMITED 


HAMILTON, ONTARIO 
Hafifax, Montreal, Terente, Wiasipes. Vancouver 
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GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 
Kitchener, One. 


Manufacturers 


LEAMINGTON 


Industrial sites—no flooding. 
Population of 16,000 in vicinity provides good 
labor supply. 7s 


Lew tax rate—Small debenture debt. 


Rail & highwa 
ROUTES AT COMP 


Living conditions are unsurpassed. 


PLANNING AND DEVELOPMENT COMMITTEE 
TOWN OF LEAMINGTON, ONT. 


Bullish of Stocks— 
Bearish of Trade ?. 


Is a trade slump indicated? Will stocks advance against the 


trend.of trade profits? 


Wher the public’s nerves are frayed and jittery—as today— 
should stocks be bought for a coming bull market? 


| W. W. Cross and Arthur Wray (SC- 
Ind. Banff-Cochrane) locked horns 
several times in talk on welfare 
| estimates. Wray twice suggested 
Dr. Cross should resign, later con- 
| gratulated the Government on start- 
| ing free medical care for young 
| arthritics. 


a * aa 


Saskatchewan 


Ban Crime Comics?: Crime comics 
were attacked bitterly by Sask. 
| School Trustees’ association. In 
| strong, biting resolution it endorsed 
a call from Booth school district 
that provincial and federal govern- 
;ments censor “comic” books and 
| newspaper strips “glorifying” crime. 
| Rural Power by 1970: It won't 
' be economical to electrify more than 
half the province’s 125,000 farms. 
To get power to that half will take 
20 years, cost $90 to $120 millions. 
So the government-owned Power 
_Corp.’s J. L. Phelps told a local 
| meeting of 50 impatient Brora dis- 
| trict applicants. He said SPC’s “live” 
applications now stood at 6,000. 

j Next day, legislature gave first 
reading to a rural electrification 
| bill providing for: (1) creation of 
_rural power districts with supply 
| by rural distribution systems own- 
ed by SPC; (2) establishment of 


Roundup 


al estimates of $2,357,243 for 1949- 
50—up $300,000—he said his office is 
embarking on the largest program 
of investigation and development 
ever undertaken in the province. 

Highlights: an oil and gas survey 
in southwest district and geological 
and mapping surveys in seven areas 
at $41,000; water power surveys at 
$30,000, including lower Dauphin 
river; mine road construction; for- 
est development. 

Ban Daylight Time?: Legislature 
adjourned debate on contentious 
bill to make central standard time 
mandatory. Members decried “com- 
pulsion.” Winnipeg council decid- 
ed to oppose measure, send City 
Solicitor G. F. D. Bond for a legis- 
lature hearing. 

In a 1946 Winnipeg referendum, 
vote was 46,000 to 20,000 favoring 
daylight saving time, reminded Ald. 
V. B. Anderson, predicting quick 
demise for the bill. “If the bill 
passes it will mean the legislature 
is interfering with rights of the 
citizens of Innioee — a free 
people,” Ald. H.* V. McKelvey 

* o » 


stormed. 
Ontario 


Vote $100,000 for Alcoholics: Re- 
sounding applause greeted Health 
Minister Russell Kelley’s bill and 
announcement in the legislature that 
the Kennedy Government is to es- 
tablish a research treatment founda- 
tion on alcoholism, with help of 
leading individual members of Al- 
coholics Anonymous. 

Measure provides for $100,000 
grant to foundation to establish a 
25-bed hospital in a converted house 
in Toronto's residential Rosedale 
area. Foundation’s 7-man commis- 
sion. will be headed by J. Earl Law- 
son of the J. Arthur Rank organi- 
zation in Canada. Women as well 
as men will be eligible for. benefit. 


Quebee 


Ad in Paper Held No Release: 
“After this date I will no longer be 
responsible for any debts contracted 
by my wife, .. .” Such notices in 
newspapers, claimed counsel for 
Montreal’s Jean d’Arc Hospital last 


COMPANY 


Significant events in public affairs| 
and business in the Canadian provinces 


week, are worth nothing in a legal) 


sense, 

The hospital sued Henri Prud'- 
homme for $886 for medical treat- 
ment for his wife. Prud'homme said 


he didn’t authorize the care and,|; © 
anyway, had advertised in a Mont-| 
real paper that he wouldn't pay his| .... 
wife's debts. Mr, Justice Pierre Cas-| | 


grain held decision, 
Buys Pul 


ice Duplessis announced passage of 


order in council authorizing lands; ; 
and forests minister to buy for $1.5| : 
millions assets of Quebec Pulp &| | 
Paper Co, at Chicoutimi, in bank-| | 


ruptey for several years. Order fol- 
lows recent legislation, 

Premier said company property 
which the Government will buy 
under contract to be signed this 
week includes valuable timber 
limits at Peribonka and water power 


resources, 
\ . ° 


New Brunswick 


No New Taxes: Tenth consecutive 
surplus—this time $119,000 — was 
estimated by Provincial Secretary- 
Treasurer J. J. Hayes Doon when 
he brought down his 10th budget in 
the legislature last week. No 
changes in taxation were announced 
(there’d been speculation a retail 
sales might be imposed). 

For fiscal year ending Oct. 31, 
Mr. Doone estimated revenue at 
$26,126,677, outlay $26,007,399. This 
would mean reduction $944,613 
from previous year’s actual revenue, 
increase of $068,528 in spending. 
Surplus in 1948 was $2,032,418. 

First Labor Law Change: Govern- 
ment's first labor legislation of 
current session was introduced in 
the legislature when Labor Minis- 
ter S. E. Mooers moved two minor 
amendments to New Brunswick 
labor laws: (1) to apprenticeship 
act 1944 which Mr. Mooers explain- 
ed would make it more workable for 
the apprenticeship director; (2) for 
a change in minimum wage act 1945. 


Nova Scotia 


Election in June?: One of first 
political reactions to last week's 
federal budget was a report from 
the Maritimes that a Nova Scotia 


REPORTS 


To assist readers in appraising and conipertng pecneeny. financial statement =~ 


FORRERE Pees Sas a weakyocts meceee lished reports are footnoted 


from the companies’ pub 


TRANS-CANADA AIRLINES 
North American services had a $1,- 
183,022 deficit in 1948, 33% smaller 
than the $1,761,043 deficit in 1947. 

North American operating reven- 
ues were up 36% to a new company 
high. Passenger traffic totaled $14,- 
869,578 (71.9% of total), up 42%. 
Mail revenue was $4,648,775 (22.5%), 
up 22%. Cargo revenues were up 
70%. Revenues from sales and serv- 
ices were down 15%, other reven- 
ues up 35%. 


Operating expenses, excluding 
depreciation, were up 30%, largely 
from mounting cost of labor and 
materials. 

President G. R. McGregor states 
dependence of airlines on passenger 
traffic “renders them particularly 
subject to the wide seasonal varia- 
tions of business and vacation trav- 
el. The duration and severity of the 


northern winter accentuates this} 


difficulty for .Canadian operators, 
resulting in a peak of about four 
months of intense activity during 
the summer season. 

“These fundamental problems can 
be solved only by the development 
of more diversified airline business. 
TCA, in common with air transport 
generally, sees at least part of the 
answer in the growth of air 
cargo. But this will take time to 
achieve. 

In 1948 TCA made available 48,- 


co-operative associations which! 528,469 ton miles of air transport 
will distribute the power to their| 0m its scheduled domestic services, 


members. . 
= = & 


Manitoba 


Push for Resources: With a re- 
, cord high $27 millions of mineral 
production tallied for 1948, Mani- 
| toba is out for more, 
Minister J. S: McDiarmid told the 
‘ legislature. Introducing department- 


SEND FOR 
THIS 
BOOKLET 


telling just why you 
should locate 
your new plant in 


tion. ALL-WATER 
RATES. 


We have prepared an interesting analysis of the present situation which 


ts of vital importance to all 
service. including weekly 


speculators 
accurate advisory service bulletins covering all 
stock market activities, will be sent on the receipt of $2.00. 


FINANCIAL NEWS SERVICE 


This letter and one month's full 


Investment Counsel 


N. Lumbers, Sele Owner 


45 Richmend St. West, Terente 1, Ont. 


Fenslikoneedieetinentinenstilimndiendtiinansttinenatinaietaeattianan ne 


FINANCIAL NEWS SERVICE 


Phene Elgin 9459 


45 Richmend St. W., Torente 1, Ont. 


I enciese $2.00. Send me your letter “How Low Will the Stock Market Go?” 
and also your complete service for one month. 


Resources 
| 


up 45% from 1947, principally from 
use of larger aircraft. Of this poten- 
tial, 578% was employed (58.5% in 
1947). 

Most significant event of the year 
was the introduction of 40-passenger 
North Star to domestic operations; 
twice daily Montreal-Vancouver, 
also used. on New York-Chicago 
routes. 

Revenue passengers carried on 
North American routes totaled 532,- 
555, up 24% from 427,967 in 1947. 
TCA flew 249,575,544 revenue pas- 
senger miles (179,808,562) and use of 
available seat-miles rose to 68% 
(62%). Average passenger flew 469 
miles—49 more than in 1947. 

TCA also flew 2,294,088 ton miles 


| of mail, up 86%; combined with 
| Post 


Office to introduce 
the first nationwide transport of 


Ing corporation accounts. 


Islés was doubled from June to 
Sept. to accommodate summer travel 
In the full year, 150 Atlantic cross- 
ing were made. 


A new overseas service to Ber- 
muda began on May 1; two North 
Star flights each week during sum- 
mer—one from Montreal, one from 
Toronto. On Nov. 1 a third flight 
was added, On Dec. 2 service was 
started to the British West Indies 
with stops at the Bahamas, Jamaica 
and Trinidad. 


TCA’s overseas routes now total 
8,275 miles. It carried 32,821 over- 
seas passengers *n 1948 of which 
29,870 crossed the Atlantic while 
the Bermuda and Caribbean opera- 
tion served 2,951 persons. Overseas 
air mail totalled 369,535 tons miles 
and overseas air express and air 
cargo~787,165 ton miles and 154,105 
ton miles respectively. 


Overseas operations showed a de- 
ficit of $1,750,218 for 1948, This re- 
sult can bé expected at the present 
time, Mr. McGregor stated. Over- 
seas air operations existence “is 
based not upon promise of direct 
financial return, but upon benefits 
of improved trade, social intercourse 
and international understanding 
that cannot be calculated. Until 
Canada has a much larger popula- 
tion, or .until the basic costs of 
air transport are reduced, inter- 
national flying must be regarded 
primarily as a long-term invest- 
ment,” he states. 

In regard’ to future prospects, Mr. 
McGregor states “TCA sees no, im- 
mediate likelihood of large route ex- 
tension ... The company’s primary 
effort in 1949 will be to improve the 
quality of service on its present 
routes. There will be concentra- 
tion upon staff efficiency and equip- 
ment performance .... 

“There are good prospects of 


Assets: Premier Maur-|| 


French Zone Claims 


Due Date Is May 15 


OTTAWA (Staff)—Canadian citi- 
zens or people living in Canada who 
have claims for restitution of prop- 
erty in French occupied Germany 
must file claims by May 15, states 
department of external affairs, 


Special courts (“chambers”) have 
been set up throughout French zone 
to hear claims. Requests by claim- 
ants for institution of legal pro- 
ceedings must be submitted direct- 
ly to appropriate court by date 
specified; otherwise claims may be 
barred, 


Full information on procedure to 


be followed is available from Dept. 
of External Affairs, Ottawa. 


CITY OF LONGUEUIL, Que., has 
5 sold $84,000 3% bonds due Jan, 1, 
He | 1950-64 and $39,000 344% bonds due 
1965-69 to L. G. Beaubien & Co., 
and Dominion Securities Corp. 
Price was 96.94 for net cost to mu- 
nicipality of 3.573%. Proceeds are 
for waterworks, sewers, sidewalks, 
etc. Net consolidated debt at Dec, 
31, $1,656,142. Population, 9,800, 


JOHN A. EAST 


has been elected president of 
Commercial Life Assurance 
Co. of Canada. 


election might be held June 6. There 
was no immediate Halifax confir- 
mation but Montreal and Ottawa 
called the report “more than likely 
accurate.” Led by Premier Angus 
L. Macdonald the N. S. Liberal Gov- 
ernment has been in power since 
October 1945. 

Surplus $4.9 Millions: Nova Scotia 
in last fiscal year had second high- 
est surplus in its history, Premier 
Macdonald told the legislature. Esti- 
mated outlay was $27,473,309, actual 
spending $27,335,601. Actual surplus 
after paying sinking funds was $4,- 
875,233, compared with $9.5 mil- 
lions year before. Net profit of $8.2 
millions was reported on liquor 
sales topping $21.4 millions. 


. * * ’ 


Prinee Edward Is. 


Legislature Prorogued: At Char- 
lottetown, Lieut.-Gov. Joseph A. 
Bernard prorogued the 30-member 
P.E.I. legislature after giving royal 
assent to last 31 of 77 bills passed 


: G. A. J. WILSON 
Mr. T. D'Arcy Leonard, General Man- 


in the 23-day sitting. Both Premier 
J. Walter Jones, 70-year old farm- 
er-leader of the 24-man Liberal ad- 
ministration, and Dr. W. J. P. Mac- 
Millan, 69-year old physician-lead- 
er of the six member Progressive- 
Conservative opposition agreed it 
was “one of the most active, heavi- 
est and spirited sessions in recent 
years.” 5 

The House passed estimates fore- 
casting a record $7.4 millions outlay 
for fiscal year just begun. Most 


ager of The Canada Permanent Trust 
Company has announced the appointment 
of G. A. J. Wilson as Manager of the 
Saskatchewan Branch of the Company. 
Mr. Wilson has been Estates Officer at 
the Saskatchewan Branch since 1936. He 
succeeds Colonel A. G. Styles who is as- 
suming managership of the new branch 
of The Canada Permanent Trust Com- 
pany in Victoria. 

Mr. Wilson was a practising lawyer tn 
Toronto prior to joining The Canada Per- 
manent Trust Company as an Estates 


hotly debated was legislature pass- 
ed, against scattered protest as 
“socialistic,” which now provides 
for incorporation of P.E.I. Indus- 
trial Corp., as a Crown company 
to develop industry. 


Officer in 1933. He served during the 
Second World War as a Gunnery Officer 
aboard H.M.C.S. ‘Sackville’ and H.M.C.S. 
“Port Francis.” * 


higher reyenues and of further re-|. 


ductions in operating costs per unit 
of transportation performed. This is 
the way to airline stability every- 
where. Scheduled air transport at a 
competitive price has few limita- 
tions to its traffic potential The 
company’s greatest obstacle today is 
the rising level of general costs.” 
INCOME ACCOU 


NT 
NORTH AMERICAN SERVICES 
Years Ended Deo 31; 1 


unsurcharged first class mail in any | 9® 


American country with unchanged 
postal rates so that “Canadians now 
enjoy the most inexpensive air mail 
service in the world.” 

“No new mail contract was nego- 
tiated in 1948, the post office paying 
TCA at a fixed monthly rate of 
$450,000 during the initial and ex- 
perimental period of first class mail 
transport. This arrangement will 
continue until March 31, 1949, and 
provides roughly for a rate of $2 a 
ton mile, a lower return than is re- 
ceived by airlines of comparable size 


in the United States,” Mr. McGregor | ot 


states. 

TCA also flew 708,151 ton miles of 
air express and 704,831 ton miles of 
air cargo. 

Brandon and Yorkton were en- 
tered in the airline network on June 
1, Flight frequency was increased 
on the Great Lakes route, in North- 
ern Ontario and in the Maritime 
Provinces. Because of inadequate 
traffic, Lakehead-Duluth flights 
were suspended on Oct. 1. TCA’s 
North American route mileage was 
7,912 miles at Dec. 31. 

Fleet at year end comprised 20 
North Stars, 27 Douglas 
Nine of the former were assigned 
to the North American services and 
11 to the overseas services. All of 
the 14 passenger Lockheed Lode- 
stars were retired and the majority 
sold by year end. 

Report reference to co-operation 
with Department of Transport in 


| providing better airport and airway 
| facilities in Canada. Major runway 


extensions were made at Winnipeg 
and Calgary and begun at Toronto, 


| Moncton and Windsor. Installation 
| of instrument? landing systems pro- 
| ceeded at major airports. All TCA 


aircraft were equipped with this 
device which assist them to land 
when visibility is poor. 

Trans Canada Airline (Atlantic) 
Ltd., a subsidiary for overseas ‘op- 


| erations, extended its scope in 1948. 
| Basic schedule of daily round flights 


between Canada and the British 


SS: * eeeeee 
Int. cap. invest. .. 902 
et loss 1,183,022 
OVERSEAS SERVICES 
— Ended Dec, $ 1948 1947 
per.. revenu 10,861,110 $5,483,298 
Add: Misc. ingome . oid'era 2,862 
Less: Oper, exps. .. 11,111,765 5,003,023 
Net earnings 327 483,187 
Less: 1,244,407 341,737 
240,484 5,097 
Oss 1,750,218 *136,303 
Deduction, tDeficit. *Profit. 
38 month period, May 1-Dec, 31, 1947. 
CONDENSED CONS. BALANCE SHEET« 
¢ Dec. 31: 1948 1947 


eG EE bc deed 
Traffic bal. pay. .... 
Air Travel plan dep. 
Due CNR 


Other curr. liabs. .. 
Total curr. liabs. . 


CNR—cap 
C-3's. Deki 


*After depr. of ... 5,890,828 
aIncludes accounts of Trans-Canada Air 


Lines (Atlantic) Limited, a wholly owned 
subsid 


Deficit of $1,360,678 at Jan. 1, 1948, paid 
ar seven under Approp. Act No. 2, 


Working capital . 1,791,970 $80,009 
tExcess of curr, liabs. over curr. agsets. 


LUNWARD GOLD MINES re- 
ported net cash position of $23,- 
287 at Dec. 31, 1948. While the 
property is currently on the 
inactive list, President and Man- 
aging Director C. H. E. Stew- 
art declares that “the time 
is now approaching when economic 
conditions will warrant a concert- 
ed effort being made to secure the 
required finances for development 
of the property.” Authorized cap- 
ital, is three million shares of which 
— were issued at Dec, 31, 
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Time Fotis 


Topcoats 


Men who know the value of a 
fine oppearance instinctive- 
ly select Case Topcoats.i« 
our spring showing is as 
complete as it is fine, 


$50, and better 


Two Shops 
1115 St. Catherine St. W. 


Shoes in both shops 


eee 


COLLEGE 


YAURORA, ONTARIO 


by 
STANDREWS 
A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 
FOR BOYS 8-18 ‘ 
@ A sound education and complete prep- ‘YS 
aration for University entrance. u 
) ape 1, gymnasium, canis pool, 
i alled Early , 


Write to the 


grounds. tion 
advisable. Entrance scho paneieee 
Headmaster: K. G. B. 
Ketchum, B.A. n2 


A -Lecrome TELEVISION... 


/s af RCAVAcTOR Develooment / 


RCA engineers developed and first constructed nearly 
all of the major equipment units used in the present 
method of television broadcasting. 


RCA engineers produced the first all-electronic syn- 
chronizing generator, the iconoscope which was the 
first successful studio pickup tube, the orthicon which, 
with its higher sensitivity, made outside pickups prac- 
tical and the film projector which makes possible the 
use of standard movie film. * 


RCA engineers designed the first “broadcast type” 
television field pickup equipment. They established 
the video equipment system which is used today in a 
number of stations. They set up and placed in opera- 
tion the first successful combination of all of these 
units, In short, they produced the electronic system of 
television as we know it today. 


The experience in television broadcasting which 
these achievements represent goes back over twentys 
seven years, when in 1921 a definite program of tele 


vision research was set in motion in the RCA research 
laboratories. 


Today the unequalled research, field and factory 
experience which enable RCA Victor, through its close 
association with RCA at Camden and Princeton, te 
assume full responsibility for the overall performance 
of the TV equipment it supplies, also enable RCA 
Victor to provide comprehensive, practical assistance 
in the preliminary planning of Canadian TV stations, 
Call in your RCA Victor TV Engineer. Or write to 
Engineering Products Division, RCA Victor Company 
Limited, Montreal. 


Pictured above is the home of the great RCA Research Laboratories at Princeton with which 
RCA Victor in Canada is affiliated. Here is the cradle of the major radio, phonograph and tele- 
vision advances of the past 27 years. Small wonder that today’s electronic television system is 
largely the result of RCA’s development work entailing an expenditure of millions of dollars, 


@@ RCA VICTOR 


World Leader in Radio... 
First in Television  _ 


RCA VICTOR COMPANY LIMITED 


HALIFAX © MONTREAL © OTTAWA oe 


TORONTO 


e WINNIPEG © CALGARY © VANCOUVER 





What’s’ 


Here’s a U. 


The following is an editorial 
reprinted from Business Week. 


The Union of South Africa has | 


kicked up a tremendous rumpus 
in international financial circles 
recently. Ignoring the hard looks 
of the International Monetary 
_Pund and the U. S. Treasury, it 
has been selling gold through 
London brokers at a price of 
$38.20 an oz. This is $3.20 more 
than the official U. S. rate. 

From the standpoint of the 
monetary fund, this is dirty pool. 
The fund wants to maintain sta- 
bility in the exchange rates of the 
Various currencies under its 
eharge. And that means main- 
taining—at least nominally—the 
rates in terms of gold. 

The South African deal calls 
attention to the general weakness 
of the world’s currencies in com- 
parison with gold. It also sets an 
example that other countries may 
try to follow. The eventual result 
could be a jumble of rates, cross- 
rates, and special accounts that 
no amount of experting could 
ever unravel. 

The U. S. Treasury is less di- 


rectly concerned, but it doesn’t) 


like the idea either. As the lead- 
img member of the monetary 
, fund it, too, is concerned about 


LABOR ROUNDUP 


Red Haze Darkens Outlook for Labor; 
Legitimate Union Activity Threatened 


phind Controversy on Gold 


S. View on the World’s Currency Problems 


the repercussions on exchange) The other group blames every- 
rates. And as the proprietor of| thing on our abandonment of the 
the world’s biggest gold hoard, it| orthodox gold standard. Under 
has some uncomfortable explana-| present-law, the U. S. is only part 
/ tions to make to critics who want! way on gold. The Treasury will 
to know why the dollar is selling | buy everything that is offered at 
below the official rate. | $35 an oz. And it will ship gold 
The South African sale, in fact,;to the central banks of other 
has put new life into the long-/|countries to settle international 
standing argument over gold and | balances. But individuals cannot 
the part that it plays in the U. S.;own refined, unfabricated gold,|sibly excepting the Swiss franc). 
monetary system. This debate | and they cannot ship it abroad in It gets this strength not from its 
has been going on intermittently | speculative transactions. This|relation to gold, but from the 
since 1933, when the U. S. went; means that most of the world’s|simple fact that dollars can buy 
off the orthodox gold standard. | gold is under the thumbs of the} American goods. In fact, you can 
Two Viewpoints central banks. Consequently, there make a pretty good case for say- 
Fortunately, for the Treasury,!is an acute scarcity of gold for | ing that gold today gets its value 
its critics are now split into two| hoarding, and the black market | from its-relation to the dollar. 
opposing camps. And the argu-/ prices reflect this. The truth is that nobody knows 
ments of one side often cancel; The answer that this group|what prices a worldwide free 
out those of the other. | proposes is simply to go back to|market would put on gold in 
One group—which includes the | the old gold standard. If indi-|terms of various currencies. The 
mining interests—contends, the! viduals could do as they liked|U. S. alone has about two thirds 
dollar has depreciated steadily in| with gold, some of them would|of the world’s monetary gold 
terms.of gold. It argues that $35/ shoot it into the markets at Paris, | stock ($24-billion out of an esti- 
an oz. is too low a price in view| Milan, and Macao. The extra/mated $37-billion) put away on 
of the war and postwar inflation.| supply would tend to bring the/|ice. With that much of the sup- 
It cites the South African deal to| price back toward the official) ply off the market, all quotations 
prove that gold can commandi/rate. And with gold moving| are fictitious. 
more dollars than the official|freely—so the argument goes— Psychologically a jump in the 
rate. And for more dramatic evi-| world trade would straighten it-| gold price would be a boost to in- 
dence it points to various black | self out and the worldwide infla-|flation. The Treasury and Fed- 
markets or free markets (Paris,| tion would subside. eral Reserve System could figure 
for example) where gold some- What to Do? out ways to offset the direct in- 
times brings the equivalent of $70; There is some truth in both| flationary effects. But most of the 
‘an oz. or more. ' | these theories. There also is a lot! U. S. still remembers the devalu- 
ation of the dollar as part and 


parcel of the Roosevelt pump- 
priming program. 

On the other hand there’s noth- 
ing to be gained now by opening 
up Fort Knox and letting gold 
out into general circulation. This 
would just add one more uncer- 

jtainty to the economic picture. 
And with the U. S. trying to walk 
the tight-rope between inflation 


of nonsense. For the present, the 
best thing the U. S. can do is just 
what it is doing—maintain the 
price of gold at $35 an oz. and 
keep control of the stock of gold 
firmly in government hands. 
Raising the Treasury’s price 
wouldn’t make the dollar a 
stronger currency. It already is 
the strongest in the world (pos- 


BY RONALD WILLIAMS 


The Red cloud of Communism! Quarter of an hour later, he was 
which has been casting a shadow | out by a vote of 18-4. 
over more end more of labor's! The motion to suspend him was 
traditional functions, spread last seconded by George Burt, Auto 
week to blanket one of its more| Workers regional director, now a 
important events—the annual! completely reformed party-liner. 
briefs which both major con-! The Post understands that one of 
gresses present to the Federal the four to side with Jackson was 
cabinet. Roy England, recently re-elected 
Both CCL and TLC presenta-! president of UAW Ford local in 
tions were overshadowed by Red Windsor, the biggest single union 
haze. Labor’s constructive pro-' in Canada. Anti-Communists are 
posals regarding social legislation’ now more than a bit sceptical 
and improvements were lost in! whether England has really re- 
the fog of internal warfare be-/| formed and made up his mind to 
tween left and right. It also stop playing the Red tune. The 
sharpened the contrast between other three pro-Jacksonites were: 
CCL’s determined stand against Bill Stewart, B.C. Communist; 
Communism and the TLC’s pussy-| Bob Carlin, whose Mine Mill out- 
feoting. | fit got the gate at the same ses- 
At its regular monthly Execu-! sion and Bob Haddow, Montreal 
tive Council meeting, the CCL/ director of the Communist-run 
in suspended the CIO Mine,’ Fur and Leather Workers. 
Mill and Smelter union, this time; Jackson's suspension followed 
for defying a congress order to! publication of an editorial in his 
get out of the Sudbury gold fields | union paper which viciously at- 
and let the CCL take over organ- tacked CCL executives as “war- 
izing miners. |;mongers” and “Hitlers” because 
But it was the suspension of they supported the North At- 
Clarence Jackson, Communist di-| lantic peace. (The current Com- 
rector of the CIO Electrical' munist line is to smash tne 


TLC Stresses 
Social Security 


Here are main points made by 


TLC: 


1. Over-all social security pro- 
gram, including full state medi- 
cal aid; increased widows’ and 
mothers’ allowances, old age 
pensions and unemployment in- 
surance benefits; 

2. Nation-wide rental home- 
building program, financed by 
national credit; 

3. Removal of all sales taxes; 

4. Prohibition of injunctions 
in labor disputes; 

5. Establishment of principle 
of 40-hour week and full recog- 
nition of the right to organize 
and bargain collectively; 

6. Bill of Rights to assure 
freedom of speech. assembly and 
association, worship, press and 
from arbitrary arrest and deten- 


tion. 
However, unlike the CCL, 


there was not one word about 
foreign policy or one whisper of 
criticism of Russian expansionism 
and_ encirclement. 


. *. * © 


Workers, which got the biggest) alliance) His suspension does not} Bus, Tram 


play, mainly because it was UN-'mean the union has been 
expected. (Jackson is not aM/ suspended. However, The Post is 
elected member of the Council) told that no union officer will be 
but under CCL constitution, eacn | acceptable as a substitute council 
national or international union is | member; only a rank and filer. 
entitled to name one representa- | * e ® 


tive.) | Still On 


Fares Up? 


Unlike food, clothing and hous- 
ing, a dollar spent on public 
transportation—bus or streetcar— 
still brings close to 100 cents 
worth of value. In some Cities, 


and deflation, we already have 
plenty of uncertainty. 

The $24-billion that the Treas- 
ury has in its poke is more than 
enough to sustain an old-fashion- 
ed gold standard operation. But 
the old-fashioned gold standard 
was designed to work in a fairly 
orderly world. Today’s world 
isn’t orderly. There would always 
be the danger of panicky hoard- 
ing of gold in a time of internat- 
tional crisis. There’s also a dan- 
ger in thinking of gold as the 
great cure for all economic ail- 
ments. Free circulation would be 
no guarantee against inflation, 
for instance, The answer to that 


problem lies in control of the! 


government budget and regula- 
tion of bank credit. By the same 
token, free circulation is no 
charm against depression—as the 
U. S. learned between 1929 and 
1933. 

The plain fact is that the U. S. 
—along with practically all the 
rest of the countries of the world 
—has a managed currency. Our 
problem now is to learn to live 
with it and to manage it better. 
Gold is only one element in that 
currency, and not the most im- 


Companies Act 
Co-Op Clauses 


A bill to re-enact that section 
of the Ontario Companies Act 
which contains special provisions 
relating to co-operative corpora- 
tions has been introduced in the 
provincial legislature. 

Following are the changes in 
principle incorporated in the bill, 
titled “An Act To Amend The 
Companies Act”: 

(1) henceforth co-operative 
corporations with share capital 
shall have only one class of 
shares, to be known as co-opera- 
tive or co-op. shares, and the 
special conditions attaching to 
them must appear on share 
certificates; 

(2) provision is made for ter- 
minating membership of a cor- 
poration without share capital 
where a member dies or does not 
transact any business with the 
corporation for two years. On 
such termination the corporation 
shall pay any money owing to the 
member; 

(3) provision is made for voting 
of corporate members or share- 
holders by officers or directors 
designed by the corporate share- 
holder or member, and for of- 
ficers or directors of the corpor- 
ate shareholder or member be- 
coming directors of the co-op.; 

(4) power is given to permit 
co-operative corporations to re- 
quire that patronage returns be 
loaned to the corporation or in- 
vested in issued or unissued 
shares, subject to certain condi- 
tions; 

(5) new power is given to corp- 
orations with.share capital to re- 
deem shares in certain circum- 
stances and, subject to certain 
conditions; 

(6) provision is made for dis- 
tribution of assets on dissolution 
of corporation; 

(7) corporations are given more 
powers to pass by-laws, particu- 
larly for establishing groups and 
authorizing of appointment of 
delegates to represent groups of 
shareholders or members; 

(8) by-laws must be confirmed | 
by vote of two thirds of mem-| 
bers or shareholders present or 
represented at meeting called for 
considering by-laws; 

(9) corporations are given 
power to carry on, encourage and | 
assist educational and advisory | 
work relating to co-operatives 
and the co-operative ideal; 

(10) Lieutenant-Governor a 
Council is given power to relieve 
any corporation incorporated be- | 
fore June 1, 1949, from comply- | 
ing with any provisions relating 
to co-operative corporations. 


COMPANY 
REPORTS 


AMALGAMATED ELECTRIC 


CORP. net profit of $141,442 in 1948 
was up 26% from $112,520 in 1947. 
Sales and production continued at 
about same level as previous year; 
however, notwithstanding price in- 
creases of company’s products, con- 
tinued increasing cost of labor and | 
materials resulted 


portant one. 


COMPANY 
REPORTS 


INVESTMENT BOND AND 


The fiery, red-headed UEW boss 


had been threatened with suspen- | 


sion before but each time got into 
line at the last minute. This time | 


notably Toronto and Montreal 
fares still are no higher than they 
were prewar: four tickets for a 


| Reds’ Side 
| In sharp contrast to the forth- 


SHARE CORP. net profit of $94,623 
in 1948 was down slightly from 
$110,939 in 1947. 


in net profit 
which may still be regarded as ab- 
normally low, having regard to high 


right CCL action. The TLC Ex- 


he didn’t get a chance: there was ecutive Council continued to side 
no warning: no ultimatum. His | With the Reds against anti-Com- 
ease was the first on the agenda, , munist Frank Hall and his sup- 
even ahead of the minutes.| porters among International 
union “roadmen.” After several 
| lengthy sessions, including a 2% 
/hour secret meeting, nothing 
‘seemed to have been accomplish- 
ed, “We just spent the time call- 
ing each other names,” said one 
official. “Neither side retreated 
an inch.” 

However, a joint statement by 
TLC President Bengough and 
rival Hall, was seen by some as a 
sign that a compromise might be 
possible. It announced that a 
special committee had been set 
up to try and find ways and 
means of settling the deep-rooted 
differences. In view of Hall's 
adamant stand that the cause of 
the trouble, the Communist Sea- 
men’s union must go in favor of 
the AFL Seafarer’s, the commit- 

| tee seemed doomed to failure un- 
| less it recommended this course. 
~ 


— 


MONO-RAIL SYSTEMS 
FORK TRUCKS 


J. H. RYDER MACHINERY CO. 


LIMITED 


/CCL Wants 
| Controls 


Terente, Ont. | : ; 
” | Here are four main points made 


by the CCL brief to the Govern- 

|ment last week: 

1. Endorsation of government 
foreign policy, particularly the 
Atlantic Pact: and resistance to 
the “aggressive totalitarian ac- 
tivity of Soviet Russia.” 

2. Uniform national labor code 
and amendments to present In- 

| dustrial Relations and Disputes 
Act; 

3. An immediate, large-scale 
housing program even if it 
means diverting men and ma- 

| terials from other activity; 

4. Higher personal income tax | 
/ exemptions; higher corporation | 

taxes plus an excess profits tax; 
| federal aid for education; aid | 
| for shipbuilding industry; guar- | 
| anteed minimum wage of $2,000 

' a year; fair and equitable freight 

| rate structure; 

5. Restoration of price con- 

| trols and subsidies. 

Only with the last did Prime 
|Minister St. Laurent take direct 
issue. He did not agree that most 
Canadians wanted a return of 
controls and pointed out that 
price controls would not be prac- 
ticable without wage controls and 
‘he assumed that was the last 
thing labor wanted. 

“I don’t think your member- 
ship” said Mr. St. Laurent, 
“wants to see a system whereby 
the Government controls wages 

_'and salaries.” 


The future is in your own 
hands when you have moncy 
you have saved. Open a Canada 
Permanent Savings Account 
today. Begin building a fuad 
NOW for future needs and 
emergencies. SAVINGS 


CANADS 


PERMANENT 
Mortgage Corporation 


Head Office: 


320 BAY ST.. TORONTO 
7-8 


quartér plus transfer privileges. 
This week at least nine commun- 
ities had or were about to make 
applications for increases, includ- 
ing Montreal. Two other major 
cities were threatening to do so 
if unions insisted on pay raises. 

In Vancouver, fares had al- 
ready taken one jump: from four 
tickets to three for 25c, made 
necessary by a 15c an hour pay 
hoist following a 29-day strike in 
1947, Now the AFL Street Rail- 
waymen’s union is asking 25c an 
hour more, plus reduction in 
work week from 48 to 40 hours 
without any loss in take-home 
pay. 

To meet these demands, fares 
would have to go up to two 
tickets for a quarter, say B. C. 
Electric officials. At present Van- 
couver’s 2,800 motormen and bus 
drivers average $49.61 a week, 
the highest in Canada. 

In Winnipeg, the One Big 
Union, representing 1,800 street 
railwaymen, asked for l5c an 
hour more while in Montreal, 
CCL Brotherhood of Railway 
Employees got their dispute sent 
on to conciliation. In Toronto, 
streetcar riders seemed assured 
of no increase. Present ‘union con- 
tract, which runs through to 
Sept. is geared to cost-of-living 
index (2c raise for every three 
point jump in index). So far the 
municipality-owned system has 
been able to absorb all increases 
without raising fares. 

~ a 


Labor 
Briefs 

Over protests of Sask. Em- 
ployers’ Assn., H. S, Elkin has 
been named deputy labor min- 
ister in the CCF Government. 
Former union organizer, Elkin is 
33 and is accused by employers 
of “unmistakable bias and part- 
iality toward CCL unions” and 
also of being “antagonistic to 
employers.” 


Canada’s total payroll for salar- 
ies and wages in 1948 was a 
whopping $7,130 millions, or 
nearly $900 millions more than in 
1947. This didn’t include farmers’ 
income or that of unincorporated 
businesses, amounting to $3,000 
millions. 


Ontario’s chief conciliator, 
Louis Fine, has been named to 
try .to mediate differences be- 
tween Steel Co. of Canada and 
CIO Steelworkers. Company and 


union ‘talks became deadlocked | 


last week on all key issues. 


On Sept. 1, 1948, $50,000 3% serial | Volume of business and investment 


debentures were redeemed. 

Under a joint pension plan effec- 
tive Nov. 1, 1948, required contribu- 
tion for employees’ past services 
was $19,733 and annual premium 
payable by corporation, subject to 
future staff and salary changes, will! 
be $847.75. 

Valuation of assets was divided 
7.04% in bonds, 1.07% in preferred 
stocks, 91.44% in common stocks 
and 0.45% in cash at year end. 

INCOME ACCOUNT 
Years Ended Dec, 31: 
Net revenue 
Expenses 
Net income 
Less: Deb. interest .. 

U. S. exch. on int. . 

U. S. tax on int. .. 

Prov. tax . 
Surplus for year ... 
Times Deb. Int. and 

Exch. Earned 2.05 
$5.41 

in 40.10 0. 
CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 
Cash 
Accts. rec, 

Invests, at cost* 

Accr. revenue 

PEP. EXD. 0 cccccccsce 1,014 
Net loss on secs. ..e. 1,260,803 
Revenue deficit 77,870 

Total assets 4,680,258 
Call loans & exch. ... 

Accts. & tax. pay. ... 
Debentures 


04 | Accts. rec. 


involved, President P. F. Sise states. 
To improve the liquid position, 
directors decided not to pay divi- 
dends in 1948. : 
Expenditure on plant and equip- 
ment for modernization amounted 
to $92,656. 
Present indications are that de- 


| OntarioAmends 


mand for company’s products should | 


continue at relatively high level 
through 1949, Mr. Sise believes. 
CONS, INCOME ACCOUNT 

Years Ended Dee, 31: 

Profit from oper, ... 

Less: Deprec. ...seese 
Bond interest 
Inventory res. 


54,693 

Inc. tax re@S.a .....++ 121,974 

Net profit & surplus 141,442 
+After $34,000 adjust. re 1946 loss. 
Earnings per Share and Dividend Record: 
Common $1.68 $1.33 

None paid. 

CONDENSED CONS. BALANCE SHEET 
As at Dee, 31: 1948 194 
Cash & Dom. bds. .. 


= 
o 
_ 


Inventories 
Total curr. assets . 
Misc. assetsa 


SS8iee8 


a be 
$2ag3fe22822383" 


Accts. & tax Pay. ..+e. 
Total curr. liab. ... 
Funded debt 
Deprec. res. ....ssese ° 
Capital stock ..... eee 
Capital surplus .... 
Earned surpluss .. 
aIncl. ref. EPT 

Working capital 
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OFFICE SPACE NOW AVAILABLE 
HOLDEN BUILDING VANCOUVER DOWNTOWN 


Fireproof building suitable for insurance firms, accountants, 


engineers. Managed by the 
Holden, Vancouver pioneer. 


daughter of the late William 


WIRE AND WRITE MANAGER HOLDEN BUILDING, VANCOUVER 


STORE AVAILABLE 


Choicest corner location in Saint John, N.B. Heart: 
\}| of Retail District. Immediate occupancy. Ideal for 


Chain Store. For further 


particulars write: 


BOX 397, THE FINANCIAL POST, TORONTO 


—— GIBSON BROS. —— 


Established. 1910 
REAL ESTATE BROKERS 


INDUSTRIAL — COMMERCIAL — RESIDENTIAL 


PROPERTY 


MANAGERS 


VALUATORS 


357 BAY ST., TORONTO 1 


ADelaide 0685 
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THE FINANCIAL POST 


YOUR INCOME TAX 
and the New Budget 


The new Budget regulations 


will have an important 


bearing on your investment policy, particularly in 
relation to investments in Common Stocks. 


This subject is discussed 


in our April booklet 


INVESTMENTS which contains, in addition, a rep- 


resentative list of offerings 


Corporation securities at prices to yield from 


to 6%. 


of Government and 


91, o% 
212% 


We shall be glad to forward a copy 
to you upon request. 


Write or telephone WAverley 3681 


Grepn. Limrrep 


Underuriters and Distributors of Investment Securities since 1901 


Toronte 
London 


Montreal 
Hamilton 


Refrigerator Firm Gets 
Components From U. K. 


Faced with difficulties in getting 
parts and materials from U.S. 
through import restrictions, Kelvi- 
nator of Canada Ltd., London, Ont., 
refrigerator firm, has made a deal 
with its English associate, Kelvi- 
nator Ltd., of Crewe Eng., for sup- 
plies. 

Already the British firm has 
supplied several hundred com- 


Ottawa 


Winnipeg 
itchener 


Vancouver 


pressors, and arrangements are 
under way to increase the flow of 
components. 


CARDY CORP. Pursuant to 
clause 9 of compromise or arrange- 
ment between Mount Royal Hotel 
Co. and its shareholders dated Nov. 
1, 1947, Mount Royal Co. liquidator 
has turned over to corporation 14,- 
012 class “A” shares turned in for 
cancellation. Class “A” shares now 
outstanding has been reduced to 
212,273. 


New York 


London, E 
Halifax res 


Seint Joha 


50 King Street West, Toronto, Canada 


B. C. ELECTRIC CO. has had 


| 30,000 additional 4%% cumulative 


| redeemable preferred shares, $100 
par value, listed on Toronto Stock 
Exchange. They will be posted for 
| trading April 1. These shares (is- 
|sued Jan. 27, allotted Feb. 10) in- 
| creased shares listed to 120,000 4% 
| cumulative r ble preferred 
| and 80,000 4%4% cumulative redeem- 
—— all of $100 par value 
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CAMPBELL & 
HALIBURTON 
LTD. 
Calgary’s 
Leading Real Estate 


Brokers and Insurance 
Agents. 


FOR SALE — POSSESSION JULY 
$210,000. — 298-300 BAY ST. 
SO’ x 90’ to wide lane 


Office Building, 2 storey, full basement, Safety Deposit Voult. Hecting hot 
water and steam. Now branch office of Bank of Montrec!. 


This location in the heart of Toronto's Gnancial district. Especially adaptable 
for brokerage, insurance or lege! offices. 


Inspection by appointment only 
Harold J. Fishleigh 
REALTOR 


2255 YONGE ST. (at Eglinton) 
MA. 5453 


ALL ENQUIRIES QUICKLY | 
ANSWERED 


TORONTO, ONT. 
513-8 Ave. W., Calgary, Alta. 


MA, 8551 


ESTABLISHED OVER 35 YEAR: 


+ FLORIST & NURSERY 
BUSINESS FOR SALE 


in VICTORIA, B.C. 


Commercial and Industrial properties. 
City and town houses, apartments, 
farms, country estates and summer 
properties. ! 
Connections in all lerge centres of 
Canada, United States, Scahamas, 
West indies and “pacializing in Van- , 
couver ond Victoria. 
TORONTO OFFICES 
Head Office — 320 Bay Street . 
Kingsway Office—2832 Bloor W.—LY. 7593 
North End Office—1045 Avenue Rd.—MA. 445) 
After Business Hours 
Nights, Sundays and Holidays 
FOR ALL OFFICES CALL AD, 5661 
24 HOUR SERVICE 


This lovely city of Homes and Gardens is an ideal 


location for such a business and here is one of the 
best. Established 40 years. Owners retiring. 7 acres 
under year-round cultivation, 62,000 sq. ft. under 

5 room house on Leperty within 2 miles of Vic 

Retail store in Victoria shopping centre. All fully- 
sauieped and in very best condition. Gross turnover 
$100,000. Net profits approx. $15,000. Buildings, grow- 
z stock, ok, fixtures, land, store lease, implements ... 


; G to go for only $75,000. For sale exclu- 
sively by 


KER & STEPHENSON LTD. 
. Real Estate Agents — VICTORIA, B.C. 


SPORT AND COUNTRY RESORT 
AVAILABLE FOR SALE 


Valcartier Village, P. Q. 
(20 miles from Quebec City, on a new highway) 


A modern outstanding all year sports and country resort in one of the most pic- 
turesque regions of the Canadian Laurentians, Cleared land and bushlots of an area of 
approximately 550 acres. Lands easily divided into building lots for resort community de- 
velopment. 


Ideally located in one of the best skiing regions of this country: 


3 new ropetows, one T-Bar tow 3-4 mile long, 
Ski - trails and ski - jump. 
Artificial lake (to be completed). 


Training site 1948 Olympic Canadian Ski-Team. 
COMPLETED and FURNISHED 
SKI - LODGE 


comprising hall and dining-room (150 per- 
sons), lounge with fireplace, snack-bar 
(200 persons), ski-shop, ski lockers, etc. 


HOTEL BUILDING 
(walls unfinished) 


consisting of 50 double rooms (unfurnish- 
ed) of which twelve with bath and thirty- 
eight with showers, guest bar, two dormit- 
ories with adjoining showers. 


All buildings are fully {sulated and are hot-water heated by oil-heating system. Water 
supply — 60,000 gal. water tank, of 40 Ibs pressure, 


Apply to: JACQUES LaRUE, ©.A., 126 St. Peter Street, Quebec City, Canada 





DAVIS 


STOKER 
CONTROLS 


Include timers, tempera- 
ture and pressure controls. 
A present day necessity 
to meet modern operat- 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


250 BOWIE AVE, TORONTO 10 
Division of Canadian Pad & Paper Co, lid. 


OO RICHMOND 


STREET WEST 
TORONTO ONT. 


Amendments to Ontario Corp- 
orations Tax Act and Succession 
Duty Act, both 1939, were passed 


iby the Ontario Legislature on 


March 17, afe awaiting royal as- 
sent. When this is given, the tax 
act amendments will become 
effective for fiscal years of com- 
panies ending in the calendar 
year 1949 and subsequent fiscal 
years, The. Succession Duty act 
amendments will come into force 
on April 1, 

In the Corporation Tax act 
amendments, the subject of com- 
pany head offices receives atten- 
tion in language which will re- 
quire careful study by those 
affected by it. A new sub-section 
(4) to section 2 requires a com- 
pany whose head offices is out- 
side the province to designate a 


|principla office within the pro- 


vince, and if the company 
fails to do so ,the  pro- 
vincial treasurer must. Related to 
this is an extended definition of 
the meaning of “head office” for 
the purposes of the Act, to include 
the principal office designated 
under section 2 (4). 

The rather artificial sig- 
nificance given to “head office” 
comes into play in a new pro- 
vision allowing for the deduction 
from income of losses suffered in 
years immediately following in- 
corporation. This privilege is ex- 
tended only to companies whose 
head office is within the province. 
Without attempting to summar- 
ize the conditions governing the 
deduction, the following points 
are noted; ' 

(1) Deductible losses accum- 
ulate pnly from 1949 and do not 
continue beyond the first year in 
which a. profit is made, even 
though the accumulation exceeds 
the profits in that year. 

(2) Intercorporate dividends, 
although not. taxable ir: a profit 
year, must be brought into ac- 


| count before a loss can be claimed 


in any year. 
In this regard the provincial 
statute does not follow the lead 


_ Of the Dominion Income Tax Act. 
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|ABOUT YOUR TAXES By sTUART THOM, LLB. 


‘Off-Shore’ Head Offices 
Curbed By Tax Act Change 


(3) The amount of the deduc- 
tion cannot exceed the income of 
the company “from the business 
in which the loss was sustained.” 

The implication is that the an- 
nual profit or loss of a company 
is not necessarily the net result 
of all its activities, but may be 
broken up into several businesses 
carried on by the company. 

Tests for determining whether 


a company carries on _ several) 


businesses or one business with 
several branches are not 
indicated. 

Provisions regarding allocation 
between Ontario and other jur- 
isdictions of paid-up capital for 
purposes of income tax and of 
net’ income for purposes of in- 
come tax have been’ amended. 
Special clauses have been added 
to govern companies operating 
grain elevators and the question 
of deemed residence of customers 
is dealt with at considerable 
length in the case of trading 
companies. 

Investment companies answer- 
ing to the description already con- 
tained in the act, with only minor 
changes are now wholly exempt 
from corporation income tax. 
Hitherto, it was the income of 
such a company, not the company 
itself, which was exempt. 

Mining development expenses 
deductible from income for which 
provision was made in the 1948 
amendments are. now limited to 
expenses incurred “after the com- 
mencement of (the) fiscal year 
ending in the calendar year 
1949,” 

Amendments give revenue sub- 
stantial added protection by 
bringing into the act a number of 
provisions already familiar in the 
Dominion acts. Expenses that 
artificially reduce income, and 
expenses laid out to earn exempt 
income, are not allowable deduc- 
tions. 

Concept of arm’s length trans- 
actions, which was introduced by 
the new Dominion Income Tax 
Act, is given full play. New sub- 
sections 6 (a) - 6 (d) to section 14 
provide for adjustment of a 
company’s _ accounts where its 
dealings were not at arm’s length. 


* COMPANY 


ROBERT B. DOUGLAS 


of Montreal, has been elected 
president of American Society 
of Tool Engineers. 


Provision is also made for ad- 
justment where sales are made to 
shareholders at less than fair 
market value. 

Under Succession Duty Aci 
amendments, exemption in case 
of preferred beneficiaries has 
been raised from $25,000 to 
$50,000. 

The statute still has no pro- 
vision to take care of cases where 
aggregate value of estate is just 
over the amount of exemption. 
This was provided for in the Do- 
minion act by an amendment last 
year which states that duties 
leviable on estates exceeding $50,- 
000 must not reduce such estates 
below that figure. 

Under the Ontario act, however, 
an estate with an aggregate value 
of $50,100 passing wholly to the 
widow, will pay duty of $2,004, 
because the whole becomes tax- 
able when it passes $50,000, leav- 
ing only $48,096 for the benefi- 
ciary; an estate of $49,900 will 
pass to the widow free of duty. 

Provisions relating to exemp- 
tion of gifts to religious (but not 
charitable or educational) organ- 
izations are amended by substi- 
tuting Canada for Ontario as the 
geographical limit of their opera- 
tions. 

Time for payment of duty on 
value of annuities, life interests, 
etc., has been extended from four 
years to lesser of either 10 years 
or term of annuity or life interest. 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


CANADIAN INDUSTRIES LTD. 
1948 net profit was up 7.9%. An in- 
crease of 16% in total value of 1948 
sales of chemical products resulted 
from additional plant capacity and 
a higher degree of operating effi- 
ciency, together with a moderate 
advance in selling prices. Despite 
marked rise in manufacturing costs, 
index of selling prices of company’s 
manufactured products increased by 
only 7% during the year, the annual 
report states, 

Volume of direct exports has 
been affected by the world wide 
shortage of hard curr€éncies. Sales 
to Canada’s leading exporting in- 


PROTECTS AGAINST 
FIRE, WEATHER, WEAR 
Made of two practically im- 
ag emony — as- 


tures, plus its economical 
cost make it an ideal mate- 
rial for exterior use on any 
type of building from a hen 
house to a skyscrapet. 


HARD TO MAR — 

EASY TO KEEP CLEAN 
Flexboard’s tough, polished 
exterior surface is 


ing shade of tc > it 
can be painted. if desired, 
to match any interior colour 


~ 


FABRICATION USES FOR FLEXBOARD 


= YES, Johns-Manville Asbestos 


material that’s 
comes in large, 
are easy to nail, 


Flexboard is truly a material 
with unlimited uses. And it’s a 
easy to use, too! Flexboard 
light, easy-to-handle sheets that 
easy to saw, easy to cut to spe- 


cial shapes. As its name implies, Flexboard can 
_ be curved to fit moderately curved surfaces. 


For complete details on J-M Asbestos Flex- 
board and how it may fit into your building 
or fabricating plans, write for free illustrated 


brochures. Add 


Toronto, Montreal, Winnipeg or Vancouver. 


ress Canadian Johns-Manville, 


B-916 © 


Tie tik al its 
SCT uC Cae 


BUILT-UP ROOFING @ C€ 
ACOUSTICAL 


TERRAFLEX PLASTIC A 
r 


MATERIALS «© ASBESTOS 


} 


ORRUGATED TRAWNSITE 
FLEXBOARD 
SBESTOS 


FLOOR TILE 


dustries, however, continued at a 
high level throughout the year. 


Expenditures for new plants and 
extensions during 1948 totalled 
$3,932,000, bringing to $58,562,000 the 
investment in plants, buildings, 
equipment and land. The greater 
part of the company’s postwar plant 
expansion program was not in full 
operation until 1948. The company 
benefited to an important degree 
by agreement through which it had 
access to the scientific knowledge of 
Imperial Chemical Industries Ltd. 
of Great Britain and E. I. du Pont 
de Nemours & Co. of the U. S. 


Deferred demand for most chemi- 
cals has been met and production 
facilities for some products may op- 
erate in 1949 with a margin of re- 
serve capacity, it is stated. Demand 
for a number of others, however, 
justified further plant extensions 
and the commercial development 
of new products still in the experi- 
mental stage offers promising op- 
portunities for continued expan- 
sion. 

“Although the chemical industry 
will continue to grow with the new 
market opportunities that follow 
utilization of resources and product 
development, it is inevitable that 
consumer requirements for existing 
products will fluctuate,” President 
G. W. Huggett states. 

One of the largest expansion pro- 
grams undertaken by the company 
was extension of facilities for manu- 
facture of nylon yarns and staple 


‘| fibre. Another major addition to 


the “Cellophane” cellulose film 
plant is under way to bring capa- 
city to three times the 1939 level. 
A new paint plant was brought into 
production*in 1948 and a sulphuric 
acid unit was replaced by a larger 
and more efficient plant. Smaller 
units for manufacture of a number 
eof products, including cellulose 
sponges and pesticides, have been 
completed or are under construction. 
Of the total $21.6 millions authoriz- 
ed for postwar expansion, approxi- 
mately 30% was for the manufacture 
of products not made by the com- 
pany. in 1939,,and the balance for 
enlargement of manufacturing capa- 
city for other products and the im- 
provement of processes and produc- 
tion methods. 


Number of employees was 7,500 
at year-end. 


INCOME ACCOUNT 

Years Ended Dec. 31: 
Oper. income* 
Invest. inc. ......... 
Prof. on secs, ...... 
Less: Inc. tax. res. . 
Total net income ... 
Less: Pref. divds. .. 

Common divds. .. 
Surplus for year .... 


CONDENSED BALANCE SHEET 
Pho at Dec, 31: 1948 1947 


Igventories 
Total curr. assbts ° 
Misc, assetsa 
Investments 
Land, bidgs., etc. ... 58,562,447 
Goodwill, pats., etc. 
Total assets 
Accts., ett., pay. 
Taxes pay. 
Total curr. liab. .. 


.| Deferred liab. ...... 


Deprec. reserve .... 
Other reserves 
Capital stock 


Earned surplusa ... 

tMarket value ... 

aIncl. ref. EPT ... 60,700 
Working capital .... 24,130,378 21,381,867 


NEW GOLDVUE MINES reports 
that in 307 crosscut a width of 16 ft. 
averages $5.50 in gold per ten with 
the last face of the crosscut still in 
the mineralized zone. The crosscut 
intersection is in “C” zone which 
lies 185 ft. east of the’ Stevenson 
vein in which 133,000 tons of ore 
has already been indicated. 
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This is not a pros s of Newfoundland Light and Power Company, Limited, nor a notice inviting 

to subscribe for shares in that Company. It is an advertisement offering for sale outstanding fully paid 
Shares of the Company which have been purchased from existing holders and this offering,’ therefore, does 
not constitute new financing by the Company and the proceeds of the sale of these shares will not go into the 
treasury of the Company. 


$1,197,000 5% Preference Shares 
(Par Value $100 per Share) 


$1,197,000 Ordinary Shares 
(Par Value $10 per Share) 


Newfoundland Light and Power Company, Limited 


Transfer Agents and Registrars: 
Montreal Trust Company, St. John’s, Nfld. and Montreal, Que. 


CAPITALIZATION 
Authorized 
First Mortgage Bonds... .eewewsewesscccccccsccccccccescccsescsssesvewtem (a) 
General Mortgage Bonds.......sscsccscccccccccseccccesccscsesecscsesen $1,000,000 
Preference Shares, $100 par value......ccccccsecccccceccesescccscecssesi (d) 1,200,000 
Ordinary Shares, $10 par value.........cessseeeccecccesecevsccscnsceses 1,200,000 1,200,000 


(a) The issue of additional bonds is limited by the restrictive provisions of the Trust Deed, but not to 
any specific amount. 

(b) 3%% Series due 1966. 

(c) 5% Series due 1956. 

(d) The issue of additional preference shares will be limited by the restrictive provisions set forth in 
the offering circulars. . 


Outstanding 
$2,666,500 (b); 
651,500 (c)j 


We have purchased and offer, as principals, these shares, subject to prior sale. 
Price: 

5% Preference Shares -- $100 per Share 

Ordinary Shares - - - -$ 15 per Share 


Dividends on thé Preference Shares hereby offered accrue from March 1, 1949. 


The offering circular states that: “It is the intention of the Board of Directors to inaugurate quarterly 
dividends on the Ordinary Shares at the rate of $1.00 per share per annum. It is expected that the first of 
such quarterly payments will be made on June 1, 1949”, 


Copies of the respective offering circulars will be furnished on request, 


Royal Securities Corporation Limited 


Montreal Toronto 
Winnipeg 


Halifax 
Calgary 


Saint Johan Quebse Ottawa Hamiliod | 


Charlottetown St. John’s, Nd. 


Bak 


BELL TELETYPE 


FLASHES IT INSTANTLY, EXACTLY 


If your business has branches 
or departments in different 
locations, you will want to 
check on the advantages of 
Bell Teletype. Complete 
information is as near as your 
telephone. Call your Telephone 
Business Office and ask for a 
Bell Teletype expert to 
visit you. He’ll be glad to 
explain how Teletype can 
serve your business and to 
arrange for a demonstration. 


WHEN time means money, where 
delivery dates are important, BELL TELETYP& 
is the modern, efficient link between the 
units of an organization. It’s the modern, 
fast, sure, printed communications service. 
With TELETYPE installed, serviced 
and maintained by Bell personnel — 
a , Canada’s communications experts — all messages 
— = are carried over telephone lines — 95% 
of which are in cables, safer from interruptions. 


THE BELL TELEPHONE COMPANY OF CANADA 


Agents for the North American Telegraph Company 





BRITAIN’S FINEST CAR 
. THE MEDIUM PRICED FIELD 


Here is the big, roomy 1949 Rover. Designed for 


lasting beauty, powered by a super 6-cylinder motor— 
truly it is a car to be proud of. 


HAVE YOUR ROVER 
DELIVERED IN BRITAIN 


We can arrange to have your Rover waiting for you 
in the Old Country—call ready for you to drive away. 
Write or see us; the cost is no more than buying your 
car in Canada. 


CAR SALES & SERVICE 


215 Dundas St E. at George St. Toronto 
Plaza 1494 — Plaza 1777 


Established 1888 - 
\ 
G. TOWER FERGUSSON & CO. 


(MEMBERS TORONTO STOCK EXCHANGE) 


Investments 


NEIL C. FERGUSSON 
G. ROSS WINCHESTER H. A. SOMERVILLE 


25 MELINDA ST., TORONTO ADELAIDE 708! 


Sask. Crown Corps. Report | 


Some Profit, Some Lose; None Pay Any Income Tax 


BY JAMES H. JOYCE 


What is the record of Saskat- 
chewan’s C.C.F. government in 
operating its government-owned 
industries. 

Eight of its Crown companies, 
covering 13 activities, (eight with 
a profit, five with a loss) show an 
over-all net profit of $358,300 
(5.14%) for their 1948 fiscal year. 
This is after charging deprecia- 
tion at rates “approved by the 
Government Finance Office,” but 
does not include any income 


taxes. It is nearly double the 
over-all net profit of $129,945 for 
the fiscal year ending Mar. 31, 
1947, of the’ companies ‘then in 
existence. 

If income taxes had been 
charged on individual units pro- 
fits at the 35% then applicable 
in Saskatchewan to private com- 
panies, over-all net profit would 
have been reduced to $117,613 
(1.69%). If the 35% income tax 
rate had been charged on the 
over-all net profit, it would have 


been reduced to $232,895 (3.34%). 

Advances by the Government 
Finance Office to these eight 
Crown companies increased $1,- 
453,500 in their last fiscal year 
to amount to $6,967,553 at the end 
of their. 1948 fiscal year. They 
totaled $5,514,053 a year earlier, 
$5,465,553 at Mar, 31, 1947 and 
$2,003,104 at March 31,- 1946. 

Actual record of net profits or 
net losses of the eight Saskatche- 
| wan Crown corporations is as 
follows: 


RECORD OF NET PROFITS AND NET LOSSES 


Sask. Industries - ' 
Wool Prod. Div. ....ssecccee 
Leather Prod. Div. eeeeeeeeee 
Tannery Div. e 


Sask. Fur Marketing Secvics.. to — o 1948 56,312 


Sask. Gov't Printing Co. 


Sask. Lake & Forest Products 


Year $ 


Odd Periods 


12mos.to Period to 


since Mar. 31/47 Mar. 31/46 
Mar. 31/47 


Dec. 31 
(9 mos.) 
(9 mos.) 
(9 mos.) 
Sept. 30 
44,371 (6 mos,) 

Dec. 31 
(9 mos.) 


1948 111,592(d) 
1948 35,750 (d) 
1948 45,865 (d) 


Corp.* to Oct. 31, 1948 Oct. 31 


Timber Board Div. ......... to Oct. 31, 1948 416,051 
Box Factory Div. ..cccceses. to Oct. 31, 1948 19,664 
Fish Board Div. eeeeeeeeeeee to Oct. 31, 1948 


Sask. Minerals 
Clay Products Div. .......0. 
Sodium Sulphate Div. ...... 
Sask. Reconstruction Corp. 
ARMED IIIGy 665 55k kee chess l 
Garage Div. ...... sidaccepees 
Sask. Reconstruction 
Housing Corp. ....... cevecce 


Sask, Transportation Co. ..... to Oct, 31,1948 
Sask. Gov’t Airways ...... eeee to Oct. 31, 1948 ’ 15 


(7 mos.) 
(7 mos.) 
(7 mos.) 
Dec. 31 


94,124(d) 


1948 42947 (d) 
1948 57,725 


(9 mos.) 


Dec. 31 


1948 93,051 (9 mos.) 


T 

Oct, 31 
489 + (7mos.) 
Aug, 15 
(to Oct.31) 


$ $ $ 
4,222 28,867(d) 11,457(d) 
520 12,563(d) 15,550(d) 
3,203 (d) 14,167(d) not operating 


29,176 32,425 1,643 
30,067 40,372 25,189 
236,975 26,993 3,607 


_ 9,812(d) 12,845(d) 7,796 (d) 
65,381 (d) 34,505(d)  4,361(d) 


13,932 604 770 
not operating 


{"e0s? 12,988 
6,027 1,452 (d) 


T 35,180 (d) 


63,247 
7,220(d) 
25,285 36,182 1,344(d) 


12,170 not operating 


*Before deducting proportion of general expenses of the general division amounting to $19,503 in 1948, 


-| $8,116 for 7 mos. and $8,582 for year to Mar. 31, 1947. 


tHousing including in Saskatchewan Reconstruction Corp. 
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To su ort the increase Sip eens tienecnnerr erent Ea ES eT TTT 
sutivilies’ gavusbeu to the can tt the end of their 1948 fiscal; tory division, have reduced their 


porations by the Government|Year, up $1,453,500. Sask. Re-/| advances, All the others show an 
Finance ‘Ottiea have whswn et construction Corp. is the sack | Becer in advances. : 

| coperstiens which has paid back} Record of advances to Sask. 
increasing trend.’ Advances to|a]j its advances. 


HARCOURTS 


/O3 KING ST. W, TORONTO 


GOOSE AiR PORT 


Siac 1895, The Royal Bank of 
Canada has been established in this 
historic Island. Our main branch in 
the capital has been doing business 
longer than any other branch outside 
the Canadian mainland. Today we 
operate three branches in St. John’s, 
five others in the Island and another 


the 13 activities totaled $6,967,553. printing company and box fac- 4 lows: 


Sask. Industries 


1948 $ 


GOVERNMENT ADVANCES 


1947 


Wool Prod. Div. Dee. 590,000 . 3l 
Leather Prod. DIV. cena cees Dec. 186,000 ae 3 
Tannery Div. Dec. 175,500 c. 31 
Sask. Fur Marketing Service.. Sept. : 105,000 . 30 


Sask. Gov't Printing Co. 
Sask. Lake & Forest Products 


Dec. 145,000 . 31 


Corp. Oct. 31 10,000 


Timber Board Div. ; Oct. 31 


1,800,000 


Box Factory Div. Oct. 31 228,903 
Fish Board Div.:,.,, Oct. 31 846,650 


Sask. Minerals »*'.*r 


Clay Products Div. eunene’e. Dec. 31 , 310,000 


Sodium Sulphate Div. °..... Dec. 31 


1,135,000 


Sask. Reconstruction Corp. Dec. 31 nil 


Sask. Recoris 
Housing Corp. 


Sask. Transportation Co. .... Oct. 31 


+ 
1,130,000 


Sask. Gov't Airways Oct. 31 305,500 
+Business_turned over to other department. 


SV cleone 


to Canada’s : 
Tenth Province 


On this historic occasion, as the 


“Oldest Colony” takes its place as the youngest 


province under Confederation, The 


Royal Bank of Canada extends 


greetings to the people of 


Newfoundland 


4490-1949 


3 Bronches in. 
$T. JOHN'S 


Branches of The Royal Bank 
of Canada are indicated 
by stars. 


‘ 


at Goose Airport. The knowledge 
and business relationships built 
up during more than fifty years in 
Newfoundland will be 
furthering trade betweea Canada’s 
ten provinces... developing to their 
mutual advantage the economic bene- 
fits of political union. 


evoted to 


THE ROYAL BANK OF CANADA 


Over 700 branches throughout Canada’s ten provinces—in the West Indies, 
Central and South America, New York, London and Paris. Head Office Montreal. 


Later in 


Two others, | Crown Corporations shows as a 


March 31, 


March 31, | 
1947 1916 
8 
580,00 475,000 425,000 
171,000 \ 124,000 100,000 
152,500 142,500 « 75,000 


85,000 55,000 55,000 
150,000 85,000 89,485 


1,350,000 1,220,000 250,000 


278,903 153,903 55,200 
661,650 36,650 241,290 


275,000 275,000 237,029 
590,000 190,000 not operating 
225,000 600,000 200,000 


not given 508,500 200,000 
935,000 1,100,000 75,000 
60,060 not operating 


COMPANY 
‘REPORTS 


To assist readers in appraising and 
comparing company financial  state- 

ts, The Finaneciai Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are foot- 
noted. 


DOMINION MAGNESIUM CO. 
experienced its best year in history 
in 1948 with net profit before in- 
come tax of $460,412 or $1.15 a share. 
No allowance for income tax is} 
made in the company’s 1948 ac- 
counts. 


How well earning capacity can be | 
maintained will depend very largely 
on production of several new prod- 
ucts now being commenced, Presi- 
dent R. J. Jowsey reports. Confi- 
dence is expressed in the long-term 
view “while we cannot expect every 
year to be as favorable as the year 
just closed.” 


Working capital showed an in- 
crease of almost $200,000 to $1,345,- 
923 at Dec. 31, 1948, after $459,513 
further expenditures on plant which 
brought these to $1,044,237 since 
May, 1945, 


Domestic sales of magnesium cast- 
ings have increased and the new 
extrusion plant is expected to in- 
crease magnesium sales in Canada. 
Production and sale of calcium con- 
tinued during the year at an un- 
usually high rate, General Manager 
J. D. Barrington reports. 





Dominion Magnesium’s  subsidi- 
ary, Light Alloys, realized a 1948 
profit of $16,959 against a loss of 
$20,552 the previous’ year. 


INCOME ACCOUNT 
Years Ended Dec. 31: . 1948 1947 


Oper. profit 7 322 $151,148 
Add: Invest, inc, 856 
Less: Depr. ....... oo 198, 091 
Mtge. int. .....ceee 40,634 
Life ins. prem. «++ 2,622 
Pat. exp. amort. .. 5,700 
Def. dev. w/o 6,719 
Net prof‘t for year ... 460,412 
Earned per Share .... $1.15 
None paid. 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1948 1947 


Cash & bonds $937,059 
Accts, rec, 167,124 
Inventories 685,572 


Total curr. assets .. 1,780,755 


Deferred expense ... 53,996 
Invest., subsids. 

Properties, (cost) .... 

Plant & equip.t 

Patents, rights .. 


Total assets 
Total curr. liab. ...+ 443,832 


Mortgage pay. 1,245,833 1,259,314 
Capital stock 2,242,505 2,242,505 
Surplus 136,788 $317,270 
Deficit. 
tAfter deprec, of . 398,279 203519 


Working capital 1,345,923 1,150,389 


Note:—No provision has been made for 
taxes on income to Dec. 31, 1948. 


NORTH INCA GOLD MINES has 
arranged for a loan of $30,000 from 
Trans-American Mining Corp., ‘re- 
payable with interest at 3% per 
annum at rate of 10% annually 
from net profits when, as and if, 
profitable production is established, 
with Trans-American receiving op- 
tion of taking treasury shares in 
settlement of any balance on a 
basis of 75% of average market 
price of shares on Toronto Stock 
Exchange during a 10-day period 
immediately prior to exercising of 
|option. No shares may be issued in 
‘settlement of the loan unless and 
until the price at which shares are 
to be issued is accepted for filing 
by Exchange. 


/ogneimine 


CRANKCASE—Drain, flush and refill with Suermer Grade 


B-A Peerless Motor Oil. 


23 oie 


TRANSMISSION—Drain; flush and. refill with Summer 


Grade B-A Transmission Oil. 


DIFFERENTIAL—Drain, flush and refill with Summer Grade 
B-A All-Purpose Hypoid Gear Lube. 


CHASSIS by Check Chart—Lubricate with avelty B-A 


Products. 


Repack rear springs. 


HOSE CONNECTIONS—Check x ¢emieter and hose. connec- 


tions, 


RADIATOR—Drain, clean, refill with clean weter and add 


rust inhibiter. 


BATTERY—Check voltage and hydrometer readings, 
ground strap and battery cable for corrosion. Clean and 


grease terminals. 


SPARK PLUGS—Remove, clean and regap for. greater 


efficiency—test plugs. 


Check tires for cuts, cracks, chipping, remove stones and 


rotate if necessary. 


Plus These Extra Services:-Replace Oil Filter or Cartridge 
if necessary . . . Clean Air Filter . .. Check Fanbelt for 


wear and tension. 


$-tee 


THE BRITISH AMERICAN OIL 


Company Limited. 





WRITE TODAY FOR THIS 
HELPFUL NEW 
GUIDE TO THE USES OF 


AIR SURVEY 


‘e "s largest and 
best equipped air survey organ- 
ization. It presents, in easily 
the things eee ae an 

want to 
Coe about air photography, 
photogrammetry, aeromagnetic 
surveys, and many other aspects 
of this new time-and-money- 
saving science. 
Write today, ON YOUR 
BUSINESS LETTERHEAD 


, for 
your free personal copy of “Sur- 
veys from the Air”. It may point 
the way to important savings in 
jeer company’s operation. 


WRITE TO CIPSETCAENT ‘B’ 


PHOTOGRAPHIC 
SURVEY CORPORATION 


Toronte, Canada 


1456 O’Cenner Drive 


‘The 


Question: In drafti 


the national 


budget, how would you have differed in 


broad principles from Finance Minister 


| Abbott? 


Representative Canadians answering The Financial Post's question 
about how they would have differed in broad principle from Mr. Abbott 
in making the Dominion’s budget this year seem to feel the Finance 
\Minister could have done worse, but point to ways in which they feel 
‘he could have improved the 1949 “most-read-speech-of-the-year.” 

Some cling to “pie in the sky” and “soak the rich” ideas, but most 
believe the budget was based on stable principles. However, suggestions 
for reducing or eliminating the sales and other hidden or half-hidden 
taxes are made; for spending more on highways to improve tourist 
and general conditions; for reducing national debt before lowering 
income taxes; for imposing corporation taxes in a way which will not 
still further discourage investment of private risk capital in expan- 


sion and new ventures. 


ROBERT CHISHOLM, Vice- 
President,, Gordon MacKay & 
Co., Toronto. 

The budget is okay. 

* rs 2 

CHARLES E. EDMONDS, Board 
Chairman, Christie-Brown Co., 
Toronto. 

Feeling as I do that the Gov- 
ernment gave the budget due 
consideration before publishing 
the same, I am disposed to accept 
it. 


- 


FRANK ELIASON, Saskatoon, 
Secretary, United Farmers of 
Canada, Saskatchewan section. 
I favor taxation in accordance 

with ability to pay. I favor ex- 

emptions of $1,500 for single and 
| $2,400 for married. Elimination 

‘of the 8% sales tax; subsidies 

|for milk, butter and wheat for 

| local consumption; free trade with 
| Britain; general reduction in 
|customs tariff on U. S. goods; 
| double the aid for social services, 
old age and disabled pensions 
land health services; budget to 
| prevent unemployment and guar- 
|antee farm commodity prices to 

;cover cost of production should 

| have been considered. We snould 

|also tax incomes of $5,000 and 
| over to balance the budget. 


la. ©. EMMETT, Managing Di- 
rector, Manitoba Motor League, 
Winnipeg. 

In view of unsettled world con- 
ditions and corresponding neces- 
sity to provide adequately for 
national defense, the Abbott pro- 

|gram is satisfactory in general 

|character. With the retention, 
however, of sales tax on automo- 
biles, transportation for average 
citizens remains too high a cost. 
| Removal of sales tax and re- 
iduction of tariffs on parts and 
supplies would improve trade 


MR. EXECUTIVE 
Drive one of our new cars while you are in Toronto. 


ALL CARS 
COMPLETELY SERVICED 
FULLY INSURED 


CALL 


WA. TIT 


ES RR 
/DOTTHTHU077 


77 DUNDAS ST. E. at Bond 


conditions. Increased expend- 
itures for highways to increase 
tourist trade and general develop- 
ment of Canada might have been 
given consideration, particularly 
in view of expanding natural re- 
sources in northwestern Canada. 
- * + 
V. C. FOWKE, Economics Profes- 
sor, University of Saskatch- 
ewan, Saskatoon. 

Assuming that a belief in Santa 
Claus does no harm to pre-school 
children, is that any justification 
for fostering the belief among 
adult Canadians by the compro- 
mise of budgetary principles? Mr. 
Abbott’s removal of many nuis- 
ance taxes is an unmixed bless- 
ing. The same cannot be said for 
his slashing of the income tax by 
one third. 

According to his own words, 
most of us believe the income tax 
on individuals is the fairest 
and best tax we have. The oppor- 
tune recognition that we don’t like 
such a tax is inadequate reason 
for abandonment of that belief. 
Concealed taxes such as the sales 
tax should go. Canadians are ma- 


ture enough to know that they 


must pay for what they get from 
government, and pay for it 
openly, 

* “ : 
GUY JASMIN, Editor, Le Canada, 

Montreal, 

Abbott’s fiscal policies in 1948 
were unquestionably sound and 
they should have inspired him to 
a greater extent this year con- 


COMPANY 


To assist readers in appraising and com 


sidering the state of the national 

income, A large reduction of the 

debt of Canada should have been 
given priority in the budget over 
any abatement of income taxes. 

Income tax abatements should 
have ‘been granted up to a $3,500 
a year revenue. Above this 
amount, the Minister of Finance 
was in no need to be as generous 
as he was. Canada should hold 
more aggressively to a reputation 
as a solvent nation. 

. a * 

HARRY M. LAY, Controller, 
Chantecler Hotel, Ste Adele, 
Que. 

I do not differ from Mr. Abbott 
in the budget. It is certainly fav- 
orable to the tourist industry, 
made up almost entirely of small 
corporations, family businesses. 
Corporation tax changes and 
higher personal exemptions will 
allow many resort operators to 
carry on at a time when vaca- 
tioners are spending less, 

Repeal of excise tax on travel 
tickets means additional support 
for tourism, provided airlines and 
railroads are not too successful 
with appeal for increased rates. 
Continuation of foreign exchange 
restrictions on travel to U.S. will 
continue to bolster Canadian 
tourist industry by diverting to 
Canadian resorts many persons 
who otherwise would vacation in 
U. S. 

” * * 


M. D,. McCARTHY, Vice-Pres- 
ident, Carlisle & McCarthy, 
Vancouver. 


The most important require- 
ment for Canadian stability from 
this time forward is adequate in- 
ducement for private enterprise 
to undertake expansion and 
modernization and to start new 
projects. Money for these pur- 
poses must come from surplus 
corporate earnings and from new 
share offerings. ; 

The new budget cuts into sur- 
plus earnings by raising the 
corporation tax on all but the 
very small concerns by 3%. It 
moves in the direction of en- 
couraging, investment of risk 
capital, but in a way which only 
temporizes with the main ob- 
stacle, which is double taxation. 

Mr, Abbott is on sound ground 
when he says Canada needs to en- 


REPORTS 


paring company financial] statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


BATES & INNES LTD., Carleton 

Place, Ont., 1948 net profit was off 
20%. Sales declined slightly from 
$1,463,300 in 1947 to $1,420,500 in 
1948, as a net result of a decrease 
in knit goods sales. 
. Major change in financial position 
is represented by a shift of $230,000 
from cash to inventories, which 
amounted to $522,000 at year end. 
Increase in inventory was entirely 
in raw material (wool), at prices 
much below those current, and 
which enabled the company to 
enjoy the best two months of 
January-February for many years, 
the annual report states. This posi- 
tion changes rapidly and already 
the cash position is nearly $50,000 
better than at beginning of year. | 


The company expects to obtain 
delivery this year of two 72-in. Eng- 
lish carding machines, on order 
sincé 1945, involving expenditure of 
some $70,000, and in conjunction 
with 12 new fully automatic looms 
installed last year, appreciable sav- 


ace HUI 


Meh Date PURPOSE 


A SIZE AN 


STEELOX Buildings are 
made from ARMCO 
Galvanized PAINTGRIP 
Steel Panels, Widths, 

8 to 28 ft. Height, 8, 10, 
12 and 14’, Lengths 

os required. 


S| AVAILABLE 


ARMCO DRAINAGE & METAL PRODUCTS 


OF CANADA LTD. 


LENNOXVILLE 


REGINA EDMONTON 


GUELPH 


WINNIPEG 


CALGARY VANCOUVER 


| Armco Drainage & Metal Products 
| of Canada Lid., 


| 64 George St., Guelph, Ontario. 
| Dear Sirs, 
Please send me further informa- 


tien on STEELOX BUILDINGS for 


Name 


Address __ 


| chy. 


Ia secant nes ta ee 


ings in production costs and im- 
proved products may be expected. 
Unfilled orders, sufficient for sev- 
eral months, are greater than normal 
for this time of year, it is said. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1948 
Net earnings 
Less: Deprec. ....... 
Invent, res. ..ccoses 


on “ 
Surplus for year 
#Reduction. 


aid 
Cl. A & com.t 1.38 
tBefore (tafter) participation. 


CONDENSED BALANCE SHEET 
31: 1948 1 


seoee 1,055,848 

Accts., etc., Day. ceoee 7,729 

TAXOS PAY. ....scc00 oe 
Total curr. liab. ... 

Capital stock 

Earned surplusa ... 
*Aftér depr. of ..+. 
aIncl. ref. EPT wees 

Working capital ..... 


420,012 415,878 

WESTEEL PRODUCTS’ LTD. 
1948 net profit was up 62.8%. Steady 
production at high levels was main- 
tained in the company’s eight 
plants. While 1948 may possibly 
have set a record for production, the 
outlook for 1949 is quite favorable, 
the annual report states; backlog of 
unfilled orders is as great as it was 
a year ago. 


‘If I Were Finance Minister...’ 


courage capital investment. In 
my view, he moved partially in 
the right direction. I feel sure, 
however, that private enterprise 
will not be encouraged to take up 
the full task of maintaining 
Canadian economic stability and 
progress until corporation taxes 
are substantially reduced all a- 
long the line and double taxation 
is eliminated entirely. 

This country is unfortunate in 
ever having introduced this vi- 
cious principle. It should be 
thrown overboard in its entirety. 

* + o 


YVES MENARD, Radio Station 
CHEF, Granby, Que. 


We are in perfect accord with 
Mr. Abbott in all but family al- 
lowances and other dependents’ 
exemptions, succession duties and 
corporation taxes. With regard 
to family allowances, we would 
have increased exemption to $200 
and to $550 for other dependents. 
The policy on succession duties 
should be modified to provide 
complete exemption on estates up 
to $65,000 from succession rights. 
The most flagrant error is made 
on corporation taxes, No percent- 
age on any flat rate should be on 
profits of $20,000 or lower. The 
move would harm or kill small 
businesses, 

s ~ e 
A. R. MOSHER, President, Cana- 
dian Congress of Labor, Ottawa. 

The budget went some distance 
toward reducing the taxes work- 
ers have to pay. But it could have 
gone much farther, by raising the 
exemptions for personal income 
tax still higher, by reducing the 
sales tax, and by further aboli- 
tions and reductions of excise 
taxes. 

The necessary revenue could 
have been made up by increasing 


corporation income tax and reviv- 
ing excess profits tax. Prelimin- 
ary official figures show 1948 
corporate profits 30% above 1947 
and nearly double 1946. But 1948 
total taxes on corporate profits 
were only 3% above 1947 and 
11% above 1946. 
2 * 

A. A. SHELLY, General Man- 

ager, O. K. Economy Stores, 

Saskatoon, Sask. 


If I were as well informed as 
Mr. Abbott concerning the many 
and varied economic considera- 
tions that enter into the budget 
preparation, I doubt if I would 
have differed in any broad prin- 
ciple from the Abbott budget. 

Continuation of general pros- 
perity is contingent upon continu- 
ing high level of buying powe 
by the masses and new income 
tax structure is a blessing in this 
respect. 

Removal and relaxing of war- 


049! time controls is commendable 


upon termination of the emer- 
gency which prompted them. 

All in all, I congratulate Mr. 
Abbott. 


There are indications that users]. 


of sheet steel will receive lower 
tonnages during 1949 particularly in 
the first half? The company’s sup- 
plies, however, should be suffici- 
ent to provide a satisfactory volume 
of business throughout the year. 


After dividends, $754,000 was add- 
ed to surplus account and these un- 
distributed earnings were used in 
part for capital expenditures total- 
ing $231,000, to reduce funded debt 
by $50,000 and to provide sufficient 
working capital to finance a greatly 
increased volume of business. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1948 1947 
Net earnings $1,925,528 $1,435,213 
a 152,34 


Less: Deprec. ....... ° 
Bond interest ...... 
Income taxes 637,000 
Net profit 1,109,080 
Less: Divds. paid .... 354,116 
Surplus for year 754, 
Times Bond Interest Earned: 
Before deprec. .,... 349.08 
After deprec, ...... 317.55 189.35 
Earnings per Share and Dividend Record: 
Common $9.39 $5.76 
Pas: cicicee eseocees 2.00+4-1.00 1.00+1.00 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 


Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assets* 
Total assets 
Bank loan 
Accts., etc., Day. wseee 
OEE, «vote aches 
Total curr. liab, .... 
Pension res. ......6+ ° 
Funded cebt 
Capital stock ..,..+5. +450, 
Capital surplus 500,000 500,000 
Surplusa 2,050,839 
*After depr. of ..... 3,072,280 2,923,088 
aIncl. ref. EPT 204,647 247,700 
Working capital 2,848,245 2,198,498 


ELDER MINES realized an operat- 
ing profit of $2,290 in Feb. including 
estimated income of $2,250 from 
eost-aid. Operating profit was lower 
due to a somewhat lower demand for 
flux from the Noranda Smelter 
coupled with a short month and in- 
creased development charges. By 
mid-summer Noranda desires 12,- 
000 tons of ore monthly as against 
the 6,705 tons shipped i. February. 
Improved ore conditions anticipat- 
ed by the end of March with the 
ore pass system completed to the 
oo pocket below the 1,000-ft. 
evel, ° 


There is a branch of The Bank of 
Toronto in your community. Like 
others, perhaps, you take its services 
for granted simply because they are 
so familiar. And you are right. For a 
Bank is a necessary thing. It is, after 
all, made by men and women to be 
used by men and women. It’s an 
essential part of living—for carrying 


on the complex business of daily life. 
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safety: glass by 


DU — 


for wherever protection 
with good vision 
is a factor 


In the finest school buses, where every feature 
is carefully developed to give the absolute 
maximum of safety—there, too, you'll find 
Safety Glass by Duplate. 


There are many types, thicknesses and strengths 
of Safety Glass by Duplate. Each one has 
been developed to provide the necessary 
safety and clear vision for its particular pur- 
pose. Duplate engineers are at your service 
to provide suggestions and data on the 

many uses of Safety Glass by Duplate, 


All Canadian car 
manufacturers 4% 
Safety Glass by 
Duplate to give 
extra safety to ther 
products. Should 

have t0 replace 
a window 
— insist on Safety 
Glass by Duplat. 


DUPLATE CANADA LIMITED,%8200 BAY=ST:,4TORONTO. 
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The Bank of Toronto looks back over 
nearly a century of service faithfully 
discharged. In that time men and. 
women, big and little businesses, in 
all the diversity of their aims and 
ambitions, have found in this Bank 
the friendly helpful services they 


“BANK*TORONTO 


~ Incorporated 1855 
L. G. GILLETT, General Manager 


need. We are happy to have you use 
‘The Bank of Toronto in your 


community. 
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Compulsory Insurance 


For Alberta Cars Out 


Legislative Committee Studying Automobile 
Insurance Urges Stricter Enforcement of 


Traffic Regulations 


From Our Own Correspondent 


EDMONTON — Compulsory | of license for a person convicted | 


auto accident insurance stands no 


chance of being adopted in Al-| 


berta, according to the findings 
of a legislative committee which 


for the past year has been study-| forcement of safe-driving stand- | 


ing “all phases of automobile in- 
surance in Alberta.” The com- 
mittee was headed by Hon. A. J. 
Hooke, minister of economic af- 

The committee. favored going 
“all out” for safe driving and 
avoiding the imposition of com- 
pulsory accident insurance. It 


conelndéd that accident preven-' same manner as benefits pay- 


tion’ “ig More dependent upon 
stri¢@ter enforcement of traffic 
regulations and possibly, more 
severe penalties for violatjons, 
than upon insurance coverage 
purchased under 


pulsory insurance was against the 
right of individual freedom and 
the principle of free enterprise. 
The committee said the Al- 
berta Motor Vehicle Accident In- 
demnity Act and Saskatchewan’s 
compulsory insurance did not 
provide the complete answer to 
the accident liability problem. 
The committee recommended 


CNR 2-Mo. Loss 
Is $3. Millions 


MONTREAL (Staff)—Net op- 
erating deficit of $3 millions was 
shown by 


Canadian National | 


i for the two months 
ended Feb. 28, compared with 
$1.3 millions deficit for same 
period in 1948. Comparative 


Be ass 
oe 
i ; 7,000 2.284, 
pon: oo se saseee 34,749,000 3,649,000 
s 
Wet rev. . 41,497,000 4732,000 765,000 
2 Menthe Ended Féb. 98 190) 
pe: rev. onsen 68,019, 6,191,000 
. @xps. 77,395,000 68,312,000 7,823,000 


21,283,000. d1,692,000 


Wi nee 


Iner. 
$ 
000 


‘Howard J oe 


}an automatic year’s cancellation 
|of driving while intoxicated. It 
favored driving tests before is. 
| suance of licenses. Safety educa- 
| tional programs, more rigid en- 


| ards and agcloser inspection of 
} mechanical condition of vehicles 
| were recommended. 


| It recommended.that the Motor 


' Vehicle Indemnity Act be ex- 
| tended to include property dam- 
age in excess of $100 and ndt ex- 
ceeding $1,000 in respect to any 
| one accident, to be applied in the 


j}able on account of injury’ or 
| death. 

| Compulsory automobile insur- 
ance has been studied in practi- 


P s compulsion, | cally every province in Canada| 
disguised,” or otherwise. The and many parts of the States, | 
committee contended that com- But no.Canadian province has | 


|made any move towards it ex- 
cept Saskatchewan which has 
| what is practically a compulsory 
compensation scheme, 

} + 
COMPANY 

| REPORTS 

| RELIANCE INSURANCE CO of 
} CANADA increased its business in 
| 1948, vice-President & Managing 
| Director S, M, Elliott stated at the 
} annual meeting. Net premiums rose 
| $36,000 to $368,658; after payment 
}of losses and expenses, trade gain 
was $58,475 ($32,963 in 1947). 


After deducting increase in re- 
serve fot unearned premiums, there 
was an earned underwriting profit 
before taxes of $23,514, after taxes 
'of $18,641. 


| Net investment revenue, less man- 
| agement expenses and taxes charge- 
jable to them, was $26,000, about 
jequal “to 1947. After paying div- 
jidends of $12,000, balance carried 
| to surplus was $35,378, 


| Net prem. income ... 

| Int. divds., ete. ...... 

| Losses & expenses .. 

Other expenses 

| Net profit 

+Paid shareholders ... 

Liabs. to pub. incl. 
unea rem. res. 

Liabs. -to sh"holders . 

Tetal 


assets 
| Pol’holders surplus 
inel. paid-up capital 999,113 


$332,677 
36,656 
174,772 
124,952 
32,400 
12,000 
241,823 
200,000 
1,205,557 


963,734 


283,001 
200,000 


Representing 


The London Life Insurance 
Crofts, C.L.U. 25 King St. West 


WA 18 
TORONTO. 


David A. Donaldson, C.L.U. 


The London Life Insurance Company 


25 King St. West 


ANDREW 


— Toronto — 


Wa 1844 


J. ELDER 


THE LONDON LIFE INSURANCE COMPANY. 
25 King St. West — TORONTO — Waverley 1844 


MORT. L. LEVY, C.L.U. 


“Industrial Pensions 


and Estate Planning” 


THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 


Office: WA 8365 “fe 


TORONTO 


Res, MO 9750 


W. W..NIXON, C.L.U. 


Specializing in Pension Plans and Estate Analysis 
EXCELSIOR LIFE INSURANCE COMPANY 
$10 Excelsior Life Bidg. — TORONTO — WA 8356 


John A. Robarts, C.L.U. 


The London Life Insurance Company 


25 King St. West 


— Toronto — 


Wa 1844 


JOHN B. SHORTLY, C.L.U. 


The Excelsior Life 


Insurance Company 


36 TORONTO STREET — TURONTO — WA. 8356 


M. RAISMAN, C.L.U. 


Business Insurance 
Succession Duties 


B ADELAIDE $7. E, TORONTO 
Elgin 3250-59 


SAY HELLO TO SUCCESS 


Keep posted on business and 
investments, price trends, Ot- 
tawa plans and the expdft 
outlook by readifig The Post 
regularly. By mail, $5 a year. 


| Aitiemee Nationale| Fyture General 


~~AttianceNationale--with head 
office at Montreal hag been op- 
erating as a fraternal society since 
1893, starting in Quebec under 
provincial license. Dominion li- 
cense was issued in 1917. Under 
legislation effective Jan, 1, 1948, 
it was reorganized as a mutual 
life insurance company. At the 
end of 1948, it had $79.1 millions 
| insurance in force, a gain of $4.5 
/millions over 1947, the last year 
| as a fraternal society. New insur- 
jance in 1948 was $9.1 millions 
($10.2 millions in 1947). 

Head Office-—-680 Sherbrooke St. W,, Mont- 
| Honorable Es.-L. Patenaude, president; 
| R. Martel, general manager; G. Millette, 


| secretary, 
| Directors— 


“ Dr. H. Cypihot, chairman; Honorable 
Es.-L. Patenaude, president; E. Poirier, 
F. Fauteux, Honorable W. Gagnon, C. E. 
Prefontaine, Honorable J. A. Brillant, 
P. H. Boivin, C. J. Dupuis, J. P. Rolland, 
A. Parent, J. A. Bonneau, 

Field of Operations—Canada. 

Te ‘ 


a 
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COMPANY 


VERNEY CORP OF CANADA, 
Granby, Que., 1948 net profit of 
$162,039 was 2.1 times 1947's $75,905, 
Sales showed a satisfactory increase 
with substantial progress being 
made in the manufacture and sale 


bert Verney states. There was some 
slight slackening in sales evident 
in the last two months of 1948 and 
to date sales are merely keeping 
pace with those of a year ago, he 
adds. 

Sales are assuming a more sea- 
sonal pattern which necessitates 
building up stocks to have merchan- 
| dise available for shipping in the 

selling season. As a result an addi- 

tion to present buildings was con- 
structed for storage of finished goods 

which has permitted a marked im- 
| provement in efficiency in handling 
both finished goods and raw 
materials. 

_QOnly substantial expenditure in 
prospect for 1949 is some additional 
looms to replace older less effi- 
cient ones. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1848 
Net earnings 
Add: Asset sale prof, 
Less: Deprec. ....... 

Bond interest a fades 

Other interest ...... 

Amort. bd. exp. .... 

Income tax 
Net profit 
Less: Pref. divd, ..... 

Surplus for year 

eLoss. 

Earned per Share and Dividend Record: 

Preferred $8.31 oe 


Paid # i 
1,79 *0.47 


None paid. 7 i‘ 
*After ‘ deducting full year’s pref. diva. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 
Cash , 
ROC, POG. ciciiccveces we 
Inventories .... + 1,039,256 


252,358 

“weal ieee 
Total curr. assets ... 1, 1,131, 

Misc. assetss 779 


, 
Fixed assets* 917,512 
Total assets 2,117,095 
Total curr. Habs. . “, 528 172,112 
Capital stock ....ese. 1,515,436 
Capital surplus ..seee % 
Eamed surplusa : 
eee 74 


*After depr. 
alncl, re eee > ones 
Working capital ...0 
(a etm 


STEEL CO. OF CANADA 10948 
net profit was up 34%. Profit figure 
included net income from, and pro- 
fit on sales of securities of $148,984. 
Sales in tonnage of finished steel 
products reached a new high and, 
in value, were almost 25% above 
record of previous year. Sales and 
profits of subsidiaries were also 
higher. 

Apart from greater volume of 
business, expenditures in recent 
years on new plant additions and 
improvements have resulted in sav- 
ings in cost and greater efficiency 
of operations, annual report states. 
Added coke production from new 
ovens with increased by-products 
available for sale also contributed 
to improved results. Net profit per 
ton of ingots rolled and profit per 
dollar of sales were, however, both 
considerably less than those real- 
ized during the best years immedi- 
ately prior to the war. 

Expenditure on new plant con- 
struction was $14,454,513. Comple- 
tion of continuous cold reducing 





eeeee eee 


947 
$172,426 


setede 


of draping fabrics, President Gil-| ¥ 


To Live Month 


A few days at a convention is 
an accepted part of most execu- 
tives’ lives, but here’s one which 
will last a full four weeks. 

What’s more, the program’ is 
“intended to occupy fully the en- 
ergies of all who participate and 
it will not be possible to enter in- 
to it on anything less than a full- 
time basis.” 

With that forewarning, the Uni- 
versity of Toronto is inviting 50 
Canadian business executives to 
take “time out” from their norm- 
al activities and view manage- 
ment problems from the perspec- 
tive of & university campus. (The 
Financial Post, Mar. 12). 

From May 30 to June 25, the 
men attending the university’s 
first “management conference” 
will be eating together, sleeping 
in the same university residences, 
talking and listening together; 


REPORTS 


54% of company’s annual sales in 
value. : 
Preference stock of company is 
held by 2,859 shareholders; ordinary 
stock 6,046. 
CONS. INCOME ACCOUNT 


94 
$7,461,005 $5,507,708 
Tose'4oe 770,556 
1,840,000 1,380,000 
4,581,087 3,408,152 
fincl, net income and prof. on sale of 


secs. and after all charges including: 
4 11,006 3,573,528 


4,611, 
501,475 373,159 
prov. tax .... 6,468,151 4,881,214 
ns, fund .... 1,000,000 800,000 
Times Bond Interest Earned: 
Before deprec, .... , 40.72 
After deprec. 24.55 31.15 
Sh end Record: 
. 36 $7.73 
+3,00 
\ +3.00 
preference and ordinary 
shares, allowing for participation. 
$1.75 regular and Ria ne. 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1948 1947 


Cash & 
Guar. call 
Acets, 
Inventories 

Total curr. assets . 
Invest. & advances . 


$ 
18,659,113 


19,864,774 
14,836,878 
47,849,7 


vt, secs. .. 


Managers 


on Campus 


participating in group visits to 
various industrial plants in the 
Toronto area. 

Conferences on this scale are 
increasingly frequent at Ameri- 
can universities. Last fall, an- 
other Canadian university (West- 
ern) conducted one which was 
similar in some respects to the 
one Toronto now plans. Signifi- 
eance of these projects is that 
they call businessmen back to 
the campus at a later stage in 
their careers than is generally 
associated with university educa- 
tion for business, 

For example, a prospectus put 
out by the university explains 
that the conference should prove 
of greatest benefit “to those Can- 
adian men of business who have 
reached the top of their special 
departments and are regarded as 
future general managers or ex- 
ecutive officers and to those who 
have recently been assigned to 
general managerial duties.” 

Though no age limits are men- 
tioned, the conference’s sponsors 
think that most members will) 
fall in tbe 35-to-45 age class. At 
this stage, most of them will have 
apent a decade or more in some 
specialized branch of business 
activity, and, if they are to ad- 
vance further, will require a 
broader knowledge of -manage- 
ment problems in the other 
branches. 

They will gain this through ad- | 
dresses by some 50 speakers 
drawn from university and busi- | 
ness circles, through a dozen| 
plant visits, and through discus- 
sion with their fellow members, 

The conference’s subject matter 
falls into three general groupings, 
with no hard-and-fast line drawn | 
between them: 


(1). human 





relations, indus- | 


os | trial management, marketing and 


finance; (2). business organiza- | 
tion, administrative process, and 


072 | managerial control; (3). the state | 
ga9 | and business. 


weeee seeeee 


stock seeeeee 


Working capital .. ss 


ISLAND MOUNTAIN MINES CO. 
1948 net profit was $80,968 or 7.7c 
a share (10.6¢ in 1947); working 
capital rose nearly $23,000 to $318,- 
988 after paying $80,968 in divi- 
dends. 

Wage increase granted in Oct. 
1947, together with 1948’s higher 
development and diamond drill 
footages, resulted in lower profit. 
Cost-Aid equalled 83c a ton, against 
a $1.77 a ton cost increase for you. 

Ore reserves increased slightly in 
tonnage to 60,500, averaging $15.79 
a ton with 13% of reserves in newly 
discovered ‘ore bodies. Only one 
small replacement ore body was 
discovered, but there are stated 
to be indications of others on which 
more work will be done. An area 
of small quartz veins was found on 
the 2,850 level which is stated to 
be ericouraging, as little quartz was 
found on 3,000 level. 

PROFIT AND LOSS ACCOUNT 
Years Ended Deo, 31: 1 
Sales ..... eieeee tases 
Less: Oper. costs ....; 
Add: Int. earned ..... 


Informal discussion, particu- 
larly on management problems 
from a Canadian viewpoint, forms 
a large part of the program, yet 
the name of some person promin- 


93; ent in each field is associated 


with the discussions in a directive 
capaaity, 

For example, the discussions on 
human relations and industrial 
nfanagement, which will occupy 
the first week, will feature Prof. 
V. W. Bladen, director of Univer- | 
sity of Toronto’s Institute of In- | 
dustrial Relations, and Prof. E. A. | 
Allcut, head of U of T’s mechani- | 
ical engineering dept. 

Marketing and finance will be 
of prime concern in the second 
week, featuring Dr. Pearson 
Hunt, of Harvard, and Dr. Ed- 
mund D. McGarry of University 
of Buffalo. 

Balance of the program will 
feature Dr. Victor S. Karabasz 
of University of Pennsylvania’s 
Wharton School of Finance and 
Commerce, and Dr Frank F. Gil- 
more of Harvard. 

Acting co-ordinator of the pro- 


| gram will be Prof. E. M. Barnet, 


visiting professor of marketing, 
and Dr. L. T. Morgan, economics 


% | professor, both of Toronto. 


Director of the management 


864| conference is Prof. S. -G. Hen- 


As at Dee. 31: 
Cash & bull 
. & 

‘ost a 


seteeee 
. shes. eeee 


eee teeeeeee 


strip mill, with equipment for tin- | Held by 


|plate manufacture, accounted for 
imajor share.. Amount required to 
complete construction authorized is 
estimated at $5,172,000. 

Extraordinary demand for steel 
products from all types of consum- 
ers continued, and various plants 
operated at full capacity. Output 
of ingots, at 99.7% of rated capac- 
ity, was, as in 1947, more than 
double the record of the best pre- 
war years. 

To supplement its own produc- 
ition, company continued to buy 


steel from other Canadian produce- |? 


ets under arrangements made by 
the Dept. of Trade & Commerce. 
Substantial scrap imports from Eur- 
ope and Far East were necessary 
because of continued domestic scar- 
city. 

Export sales were restricted to a 
negligible amount, although prices 
were higher than in the domestic 
market. Nevertheless, steel exports 
|in the form of agricultural imple- 
iments, freight cars, locomotives and 
other manufactured products in- 
volved @ substantial tonnage. 

New five-stand continuous cold 
reducing strip mill and tin plate 
equipment commenced operations 
in the final weeks of 1948. Installa- 
tion of electrolytic tinplating equip- 
ment was started and will be com- 
pleted early this year. Two new 


blast furnace turbo-blowers were | ed 


purchased and will be operating by 
the coming suinmer. ese instal- 
lations, of the latest heavy-duty 
character, will broaden range of 
company’s products and contribute 
important economies to manufactur. 
ing costs. 

Iron ore production from proper- 
ties in which the company has an 
interest was again satisfactory., In- 
| Vereen in such properties wag in- 
creased by $209,595, bringing total 
| devoted to ore and coal production 
|to $5,441,509 at year end. Inventor- 
lies of ore and coal at the close of 


nessey, assistant professor of 

litical economy at Toronto. 

lanning of the conference was 
the primary responsibility of 
U of T dept. of political economy 
(under which is the Graduate 
School in Business Administra- 
tion) and the University Exten- 
sion dept. 

Literature has been mailed to 
Canadian firms wishing to send 
top or middle-bracket executives. 


833 | Foe is $350, including tuition, liv- 


vd, * eee eeee eeeee 
Teial curr, liad. .... 
Capital stock 
Surpluss -.....-.ssseee 


oat rd . of eetee 
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sIncl. ‘ 
Working, e 
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ov. #1451 tit 
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‘Grade (688 gold)... $18.19 $18.17 
INTERNATIONAL PAPER CO. 
1948 net profit was up 11.2%. The 
profit fi was after appropria- 
tions of $6 million to reserve for in- 
vento price adjustment and 
$6 million to reserve for replace- 
— of capital asjets at current 
costs. 

The company and its subsidiaries 
produced a record 3,127,320 tons of 
paper, container board and pulp, 
almost 5% over 1947. Production 
from Canadian subsidiaries amount- 
ed to 700,528 tons of newsprint 
(689,273), 200,861 tons of dissolving 
pulp (188,675), 60,857 tons of other 
sulphite pulp ( 
paper ades 5,608 tons (5,182). 

otal s&les were  $458,602,749 
($405,248,238). Directors appropriat- 
$37, 500 for capital expendi- 
tures in the U. S., prificipally dur- 
ing 1949 with some carry-over for 
1950. The most important item is 


$20,400,000 covering estimated cost 


of a new gry Bt mill to be 
constructed near etches, Missis- 
sippi. Of the $17,288,500 balance, $4 
million is to cover increases in labor 
and material costs and $13,288,500 
represents estimated requirements 
for (1) expenditures necessary to 
continue policy of making réplace- 
ments arid improvements at its mills 
to increase efficiency and improve 
quality of products; (2) for purchase 


53,484), and other) Le 


& rep ac 
$210.82 and $13.36, respectively. 


ing quarters, most meals and es- 
sential materials (excluding 
books). There are no formal edu- 
cational requirements, the com- 
mittee on admissions being guided 
by evidence of leadership and 
adaptability. 


most complete the postwar expan- 
sion and rehabilitation program. 
Total present capacity of the paper 
industry as a whole, together with 
new plants now.under way, should 
provide a supply of paper amply 
sufficient to meet probable demand 
for some time to come, the annual 
report states. 
nder present rules of the Can- 
dian Foreign Exchange Control 
Board, the Canadian subsidiaries are 
rmitted after March 31, 1949, with 
ontrol Board’s approval, to pay to 
International Paper Co. interest 
and dividends to the extent of their 
1948 INCOME 


CONS. INCOME @& SURPLUS ACCOUNT 
Years Ended bs 1947 


8 

et sales ...... eees 498,802,749 405,248,239 
et earnings ....... 113,627,466 116,486,436 
eS: Deb. int. see 251,995 
De ec. sereeeetee 11,860,313 

pletion ...ssses 1,090,899 
ne, tax TES. .ssss 45,778,179 
ension fund ..... 3,508,550 
Add: Nonrecur. 


item: eeeee 


‘dtal 


om. divds. ... 

Invent. res. ..... . 
Replate, res. ..... 000 

Surplus for year .... 29,700,266 27,936,550 
Earnings pér Share and Dividend Record: 
4% preferred ..... $263.00 $236.51 
PHIG cicisccecss .00 4.00 
16.73 15.02 
3.75+1.25 3.00--1.00 
Note—Based on net profit, after deduct- 
ing $12,000,000 invent. res. in 1947, earnings 
were $184.33 per pref. sh. and $11.65 per 
edm. &h.; after dgducting $12,000,000 invent. 
in 1948, 


ec. Si: 


e. Fes. earnings were 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 94 


Milton Brick Fire 
Will Cut Output 


Because of fire at Milton Brick 
Co. in Milton, Ont., on Mar. 26, 
production will be reduced by one 
third for about a month, Presi- 
dent George M. Keely, told The 
Financial Post. Electrical and oil 
connections were damaged but the 
kiln was not harmed. 

Fire loss won’t be’ more than 
$50,000, Mr. Keely said. Company’s 
productive capacity will be even 
greater when repairs are made and 
new kiln is completed in May. 
The new grinding unit ordered in 
1948 is to be installed next week. 
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MOSS, LAWSON & CO. 


219 BAY ST. - 


FRANK G. LAWSON ®@ WI 


: Members The Toronto Stock Exchange 
©" Out of our long experience in the securities business 
we may have something thet will help make your 
work toe better edventage. We will be gled te 
your present securities or make suggestions for putting 
meney te work at better thon benk or bond interest, 
‘phone er, if possible, come in and tetk things over 


TORONTO |. ELGIN 928) 


4. KERB © DONALD MW. M. ROSS © B. B. G. CLARKE 


IMPORTANT NEWS 


Profit-Sharing Pension Plans 


For the first time, The Department of National 
Revenue is prepared to consider the approval of 
pension plans with a profit-sharing feature. 


Now it will be possible for Canadian employers to 
fund at least a part of their pension benefits with 
the freedom from fixed obligation which a 
profit-sharing basis permits. 


If you are interested in such a plan, or in supple- 
menting an inadequate plan by the addition of a 
profit-sharing feature, you are invited to call on us 
for information on this important new development. 


WILLIAM M. MERCER LIMITED 


MONTREAL 
2070 Metcalfe Street 


TORONTO 
2 Terente Sireet 


VANCOUVER 
520 Seymour Street 
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ves men of Newfoundland fought wrest 4 living from thessea and from 

the land; for themselves and their families: 
But they fought with more than brawn alone, and for more than mere physical 
existence: Theit courageous minds burned with the detetmination that free men should 


govern themselves: 


In 1832; after 30 years of internal and external struggle; men like Dr. William 
Carson and Pattick Mortis led them to their first form of representation by ballot: 
There followed mote yeats of argument, of battle by negotiation; never by armi—until in 


1855 the right to vote became truly theirs: 
As the people of Canada welcome the men and w 


ae j 
men of Newfoundland to 


Canadian citizenship; it is with respect and admifation; ia the knowledge thar the deci 
sion to throw in their lot with this Dominion was made through the ballot box—the 
silent spokesman of true democracy: 


When YOU cast your ballot at every tlection— municipal, provincial, federal—yom exercise 


a duty and privilege planned, worked, and fought for by your forefathers: Your vote protects the 
future of your children. To fail in this duty is to be less than a good citizen: 


PUBL'SHED IN THE INTERESTS OF GOOD CITIZENSHIP BY 


jthe season were restored to levels 
|necessary to safeguard maximum 
| production of pig iron and coke. 
| Output of coal at Mather Collieries 
was slightly less than in 1947 be- 
| cause of reduction in working hours 
| per shift and to work stoppages. 
|Production by the Olga Coal Co., 
|operating the mines acquired from 
j\the Carter Coal Co, was gatisfac- 
| tory. 

| Continued rise in costs of coal, 
|iron ore, serap and other raw mate- 
irials and supplies, as well as wage 
land salary increases, made it im- 
perative to increase prices, with ap- 
proval of WPTB, which still con« 
trols prices of products representing 


; 1948 1947 
of ‘timberlands. The Natchez mill) cash & Dom. secs. . $23,708,398 $21,842,130 
is the first large scale operation de- | Accts. rec. ......... 25,977,915 24,117,572 
; Inventories 68,541,761 52,652,726 
signed to produce top grade dissolv-| ““yotai curr. assets ; 118228,074 98,612,428 
ing wood pulps by the sulphate pro- Det. assets & exps.. 5,003,021 4,019,915 
cess with hardwoods as the primary | Investments 7,992,261 8,561,853 
: . Cap. exp. fund 21,451,500 19,659,000 
raw material. The mill is scheduled | Plants & props..# ,, 140,020,108 118,209,137 
to be completed by middle of 1950 


Woodlands 30,545,704 29,523,761 
and will have a capacity of 300 tons —, assets ...... 373,240,668 278,586,094 
a day. Accr. tax., etc.* ... 18,739,373 17.643.482 
4 Tetal curr. Hab, ,, 92:813,423 30,550,596 

authorized by the Canadian subsi- 
diaries is less than the amount of Rests 5a 

epletion reserves in 1949 and it was | Capital surp. ....... 

heréfore not necessary that they | R 
penditures. $14 in 1948 

The 1940 appropriation will al- Working capital .... 


/LIMITeD 
Canada’s Oldest Distillery 


ESTABLISHED 1832 — 


G. Stuart Allen, C.L.U. 


The London Life Insurance Company 


178,605 
76,400,000 
40,430,070 
12,799,622 
86,141,452 
132,195,408 
Tax Anticipation 
in 1947, $30,788,- 


eeee 
76,400,000 
40,430,070 
12,799,622 
115,910,718 
142,202,150 
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Waterfront of the Town of York (aow Toronto) ia 1832, 
Gooderham & Worts Mill in foreground. 


25 King Street West 
TORONTO 


Office WA 1844 


~ — 
= 


pay. ..... 13,574,050 12,907,114 
Amount of capital expenditures 
eserves ee 45,386,835 32,085,749 
their anticipated depreciation and| Cap, re pf. conv. ., 
fter depr. of ... 
segregate funds to meet these ex-|_ *After deducting U. S. 
Notes totaling $32,590,214 


hemmed 


85,914,651 68,061,832 





JOHN M. MILNE 
W. George Akins, president of Walsh 
Internationc! Advertising Limited, an- 
meunces the appointment of John M. 
Milne, until recently export manager of 
Moffcts ltd., as export director. Mr. 
Milne, who has trovelied extensively over | 
@ lerge part of the world and is widely 
knewn in Concdian and foreign expori- 


ing and importing circles, will specialize | 
im surveys of foreign markets and an- | 


elyses of export possibilities for firms 
olready in and those contempicting entry | 
inte the export field. 


d | 


| these: 


Here are Arguments in Commons’ Debate 
On Exchange Control and Dollar Parity 


On the contentious questions 
of exchange control and dollar 
parity, the House of Commons 
recently heard the case of the 
Liberals and that of the Conserv- 
atives. Herewith a digest of the 
arguments submitted in the de- 
bate. 


OTTAWA (Staff) Under 
present circumstances, the gov- 
ernment “can find no basis for 
believing that the present ex- 
change rate is unrealistic or that 
it should be altered.” 

This is the dictum of Finance 
Minister Abbott who recently 
urged extension of the FECB act 
for a further two years. He took 
time to dispute Opposition Leader 
Drew’s contention that the Cana- 
dian dollar should be free to find 
| its “actual” value as measured on 
| the unofficial market in New 
York. 

Conservative J. M. MacDonnell 
charged that the government had 
been “saved from the con- 
sequences of its own acts” by ECA 
| money. He urged Canadian pres- 

isure on the International Mon- 
|etary Fund to permit more flex- 
\ibility so that exchange quota- 
| tions be allowed to move within 
a range between 90 cents and $1. 

Mr. Abbott’s main points were 


1. Competitive Capacity: The 
| present rate of exchange for the 
| Canadian dollar (parity with the 


| U.S. $) “makes the Canadian dol- 


lar one of the strongest currencies 


| in the world.” 
The evidence: last year we sold 


ant | abroad $3.1 billion of goods — 


AT BETTER STORES 


MARGISON 


CONSULTING ENGINEERS 


TORONTO 


111% more than 1947 and 33% 
|more than 1946. We also in- 
creased exports to the U. S. “the 
most competitive market in the 
world” by 44%. 

Asked Mr. Abbott: “Does any- 
one really believe that we could 
have acnieved these remarkable 
results with an exchange rate 
which was overvalued and un- 
realistic?” 

2. Use of ECA funds: Canada 
achieved an over-all balance of 
payments in 1948 of $450 millions 
against $50 millions in 1947 and 


COMPANY 


SAGUENAY POWER CO 1948 
net profit was up,/10%. Operating 
revenue shows an increase of $434,- 
080 at $7,414,179. Operating expenses 
were up $467,953 including an in- 
crease of $455,356 in power pur- 
chases. 


Working capital shows a consid- 


ano BABCOCK 


® INDUSTRIAL DESIGNERS 


CANADA 


-PROCESS AND BUILDING DESIGN 


ae 


UPTON BRADEENt JAMES 


iIMITED 


Machine Jools » Mill Supplies 


Woodworking | Machinery 
Engineering 


& Pumping Equipment 
e Electric Motors 


MONTREAL °¢ y maaan © WINDSOR © VANCOUVER 
OTTAWA © HAMILTON ¢@ WINNIPEG 


Everything in 
AIR HANDLING EQUIPMENT 
and Gyrol FLUID DRIVE 


CANADIAN SIROCCO COMPANY, LTD. 
310 ELLIS STREET, WINDSOR, ONT. 
Offices in Principal Cities 


LOOKS, COLOUR, COMFORT 


Duchaine has them all 


dine. colour. Only Duchaine’s 
FITZONE formula builds 


THE ROYAL FAMILY of casaninie SHOEMAKERS 


$350 millions in 1946, This was, in 
part, due to import and travel 
restrictions; in part to ECA funds 
which enabled European 
countries to maintain their 
European purchases. But that 
doesn’t prove the Canadian dol- 
lar was at an unrealistic level, 
said Mr, Abbott, He contended: 


“There is nothing in the ECA 
legislation which forces recipients 
of this financial assistance to 
spend their money ia Canada. 
They spend money because they 
get good value for their money 
here, which means that at the 
prevailing rate of exchange for 
the Canadian dollar they get at 
least as much for their money as 
they do anywhere else. In other 
words we are able to compete in 
world markets.” 


3. Dollar revaluation as trade 
corrective: The lowering of the 
Canadian exchange rate would 
not help Britain or our other dol- 
lar poor customers to buy more 
Canadian goods. 

“Depreciation of the Canadian 
dollar would make it more 
difficult for them (UK and other 
overseas customers) to earn dol- 
lars here to spend on our exports: 
a British manufactured article 
which costs now $100 would then 
cost $110”’ (Mr. Abbott quoted 
Mr. Drew as having stated that 
return of the Canadian dollar to 
a “realistic” value would increase 
British imports to this country.) 

4. Investment Purchases by U.S. 
residents: Admitting a sharp de- 
cline in security purchases in 
Canada by U. S. investors, Mr. 
Abbott claimed that the bulk of 
these purchases before the re- 
turn to parity were in dominion, 
provincial and municipal bonds. 
During 1944, 1945, and the first 
half of 1946 “net sales to Amer- 
ican investors of securities in 
these classifications amounted to 
$275 million or 72% of the total.” 

“The decline in purchases of 
this type of securities since 
parity,’ says Mr. Abbott, “has 
been much more important in the 
case of government securities 
than in the case of industrials. 

“The main significance of the 
decline is that this indirect form 


REPORTS 


erable improvement from $588,331 


at end of 1947 to $1,535,347 at end 
of 1948. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 
Net income 


: prec. 

Bond & note int. . 
Fin. disc, & exp. .. 
Inc. tax, res. 

Net profit 

Less: Pref. divds. .. 
Common divds, ... 

Surplus for year 
eAdjusted. 

Times Interest Earned: 
Before deprec. 5. Z 
After deprec. 4.56 44 

Earnings per Share and Dividend heseeat 
Pref.: Earned $32.13 $27.63 


840, 
427,918 284, 814 


aid . 
‘Before deducting pieaceet 
fund requirements. 


a CONS. BALANCE SHEET 
As at Dec. 3 1948 

Cash & Seeuahe 
ccts. 


Working capital 


SAGUENAY ELECTRIC CO. 1948 
net profit was up 17.1%. Company’s 
working capital position .is up 
sharply at $708,437 ($27.643). 


INCOME ACCOUNT 
Years Ended Dec. vs 1948 


Surplus for year 10, 
Times ~~ Interest ors 


ep 2 85 
*After other’ interest. 
Earnings per Share and Dividend Record: 
$0.94 $3.45 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 

Cash ~ eer 

Accts. 


Total curr. liabs. ... 
Sag. Power Co. adv. .. 
Deprec. res. 

Funded debt 
Capital stock .... 
Capital surplus .. 
Earned surplusa ... 
aIncl. ref. EPT 
Working capital 


NEW PACIFIC COAL & OILS an- 
nounces that through purchase of 
all outstanding shares ¢: North- 
western Coal & Oil, possession’ of 
c?al and oil lands has been secured 
and that arrangements for new fi- 
nancing have been completed. Of 
the preference shares aut: orized 
(7,000 5%%/ preference shares of 
$1° par) 6,000 are stated to have 
been sold to net $540,000 which is 
expected’ to be sufficient to pro- 
ceed with large’ scale production 
plans. Balance sheet as at Jan. 24, 
1949, shows 1,500 preference shares 
issfied to vendors and 750,000 com- 
mon shares issued. A further 1,500,- 
000 common shares were issuable 
for vendors’ consideration. 


ST. REGIS LEAD iINES has 
disclosed a vein carrying lead 
values over width of 12 to 16 
in. in dewatering a 25-ft. test 
shaft, according to a* wire re- 
ceived at. head office. Prop- 
erty is located some 30 miles 
northeast of Sault Ste. Marie, Ont. 
Vein samples have been forwarded 
to Haileybury for assay and a sec- 
ond test shaft is now being unwat- 
ered. Better progress in drilling is 
anticipated when further water 
pumping capacity becomes avail- 
able through installation of a new 
high pressure pump. j 


BBEB 


of government borrowing in the 
United States came to an end. So 
what? Does anyone actually think 
the government should offer its 
securities to American investors 
at cut rates for 90-cent dollars? Is 
it not more advantageous if the) 
government wishes to borrow in| 
the U.S. to borrow directly, as we 
did when we put the $150 million 
in the New York market, the 15- 
year issue of last summer at 33%? 


“Should we maintain a con- 
tinuously undervalued exchange | 
rate so that American investors | 
who wish to take a position here’ 
will at all times expect that the 
value of the Canadian dollar is 
going to be increased. If you keep 
this up long enough the Canadian 
dollar will not have any value at 
all, It will disappear altogether.” 


5. Real Investment in Canada 
increasing: Mr. Abbott quoted 
figures from the. recent FECB 
report to show that “the real in- 
vestment of American capital in 
Canadian industry has gone on 
increasing year by year.” The 
“inflow” figures: 1945-$17 million; 
1946-$41 million; 1947-$48 million; 
1948-$68 million. 

“It is clear from these figures 
that fresh capital has been flow- 
ing into Canada on a massive 
scale from the United States, not 
for purposes of speculation, but 
to participate in the economic and 
industrial development of this 
country. That is the kind of 
foreign investment we want.” 


6. Unofficial Market in New 
York: Mr. Abbott described the 
unofficial market for Canadian 
funds at New York and the uses 
to which this money Gould be put 
in Canada (largely investment 
and tourist expenditures). 

“To say that tnis narrow re- 
stricted market, this market for 
a relatively few unimportant 
purposes gives a more realistic 
appraisal of the value of the 
Canadian dollar is in my judg- 
ment pure fantasy.” 

Mr. Abbott’s argument: that in 
1948 there were $3.6 billions of 
transactions for which Canadians 
were able to obtain exchange at 
parity. These paid for: $2.6 bil- 
lion of imports; $275 million of 
freight and shipping charges; over 
$400 million of other current ex- 
penditures; $325 million which 
non-resident investors were abla 
to obtain for income earned in| 
Canada. 

In short: that the overwhelming 
volume of transactions takes 


E. B. H. SHAVER 


has been appointed general 
manager of Commercial Life 
Assurance Co. of Canada. 


place at the official rate thus 
proving, says Mr, Abbott, that 
this is the “realistic” rate com- 
pated with “a rate at which a 
few non-residents transferred to 
other non-residents some scores 
of millions of Canadian dollars.” 
7. Effect on Cost of Living: “The 
government is not prepared to 
to add to the cost of living and 
‘the cost of doing business by de- 
preciating the Canadian dollar. 
“The government sees no just- 
ification for and is not prepared 
to recommend an action at this 
time which would have the effect 
of imposing an additional 10% or 
even 7% tariff against the im- 
portation of any or all goods from 
any or all countries. That is what 
would be the effect of restoring 
the Canadian dollar to wartime 
90-cent basis, or, alternatively 
fixing it at a rate which has 
recently prevailed in the unoffi- 
cial market. Let those who argue 
for the devaluation or deprecia- 
tion. of the Canadian dollar be 
frank in explaining to the Cana- 
dian people just what it will 
mean to their cost of living and 
their cost of doing business.” 


And The Conservatives Say 


The Conservatives allege the 
extension of Foreign Exchange 
control is granting the govern- 
ment “arbitrary and bureaucratic 
powers,” but they do not come 
out for no foreign exchange 
control. 

They claim the FECB legisla- 
tion has imperfections which 
should be repaired. 

Mr. Drew also contended that, 
contrary to its stated declara- 


CORNERSTONES 


CANADA’S FIRST SUCCESSFUL SALT WORKS . . . During the oil boom of the 1860's, a small company 
of Canadians was drilling near Goderich. They failed to strike oil, but they tapped the vast Ontario-Michigan 
salt beds. Geologists estimate these beds contain enough salt to supply the needs of mankind for ninety 


thousand years. 


IDB Loans Up- 
In February 


MONTREAL (Staff) — Indus- 
trial Development Bank balance 
sheet at Feb. 28 shows $240,356 
increase in loans and investments 
over January. Comparative fig- 
ures are: 


194 
Assets: Feb. 
Cash on hand, de- 
posits with other 
$ 18,919 
6,980,623 F 
19,085,249 
3,439,144 


29,523,935 
25,000,000 


Jan. 


Loans & invests. ... 
All other assets ... 3, "418, 7 
29,475,572 


25,000,000 
783,612 
300,000 

3,391,960 


29,475,572 


Liabilities 
Capital paid-up . 
Reserve fund 
Reserve for losses .. 
All other liabs. 


29,523,935 


tions, the government had used 
the legislation as a basis for con- 
trol over importation of goods 
and services. “If. the assurance 


of members of the government], 


means nothing as it meant noth- 
ing in this case,” said Mr. Drew 
“then assurances given that the 
government has no thought of 
using those pdwers in any partic- 
ular way, will also mean nothing.” 


Mr. Macdonell said: 

“For three years we have had 
a kind of paralyzing inflexibility, 
paralyzing rigidity and there is 
no suggestion of change, I shall 
make a suggestion as to a change 
which certain ‘sensible people 
have thought was not so bad. 


“At the present time the only 
right we have, if we want to 
change the value of the dollar is 
to say that we will make it 95 
cents or 93 cents or whatever you 
like. (Within the 10% limit al- 
lowed by the International Mon- 
etary Fund.) Why should there 
not be a range within which it 
might swing? Why should we not 
call on Bretton Woods or the 
International Monetary Fund and 
say — they can change the agree- 
ment; the agreement can be 
changed. Why should we not have 
an arrangement of {flexibility 
whereby the government might 
say we are going to support the 
dollar at 90 cents. We shall let it 
swing from where it is to 90 cents. 
That I suggest would be the way 
of getting a realistic value of our 
dollar. If, with that provision, ‘it 


stayed at 100 cents that is ” 


right; that is the value. 

“But at the present time, no- 
body knows whether that is the 
value or not. The only evidence 
we have is that it is not the value 
in the only free market, in the 
United States.” 


OF CANADIAN 


April 2,1949 THE. FINANCIAL-POST i4 


a 'A\f'' 


fine to their 
firigertips... 


FOR EVERYTHING THAT'S GOOD-IN A GLOVE . 


MATHEWS 


PORTABLE BELT CONVEYERS 
10-0” LONG — 12” WIDE BELT 
LIGHT—INEXPENSIVE 


REVERSIBLE 
ADJUSTABLE FROM LEVEL 
TO 31° INCLINED 


Ask for Bulletin and Engineering Data 


MATHEWS CONVEYOR COMPANY, LTD. 


130 WATER ST,, PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 


INDUSTRY 


Salt has always been a determining factor in man’s existence. Today chemical processes convert 
this bountiful resource into an unlimited range of products for agriculture and industry such as 
insecticides, weed killers, cleaning compounds and plastics. Dow utilizes salt brine in its new 
caustic and chlorine plants at Sarnia. These two chemicals and many others derived from saline 
compounds by Dow contribute to Canadian industry and the general welfare of the Dominion. 


DOW CHEMICAL OF CANADA, LIMITED ° 


204 Richmond Street West e 


Toronte 1, Canada 
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FIREPLACE 


CNS Seeks More Subsidies 


, FURNACE | From Islands For BWI Run 


| MONTREAL (Staff)—Any re- 
‘vision in subsidy payments by 
i British West Indies countries for 
the Canada-BWI steamship ser- 
|vice is not likely to be under- 
| taken before the end of this year, 
The Financial Post understands. 
Faced with declining net oper- 
‘ating revenues because of in- 
creased operation costs, Canadian 
National (West Indies) Steam- 
ships Ltd., which operates the 
‘service to the islands is hoping 
'for “enhanced subsidy provi- 
'sions,” according to President R. 
C. Vaughan. 


On the other hand, some of the 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market 


507 Place d’Armes 
Montreal 


QUEBEC SHERBROOKE 


Greenshields & Co Inc 


Investment Dealers 


| important increase in the Canadian | ft,?"prt, 


507 Place d’Armes 
Montreal 


QUEBEC. SHERBROOKE) TORONTO 


BWI countries are said to be 
questioning whether they are get- 
ting adequate value for their 
contributions towards mainten- 
ance of the service. 


The company first started oper- 
ating in 1929 to implement the 
provisions of the Canada-BWI 
Trade Agreement of 1925. Under 
this agreement, Canada under- 
took to provide certain ship ton- 
mages and services. Tenders 
were called for from steamship 
interests, but no offers were 
made for the western (Jamaica 
and other “inside” Caribbean 
islands) service and private in- 
terests wanted a subsidy of $582,- 
783 for operation of the eastern 
service (“outer”’ islands on the 
Atlantic side). 


Line Profitable Since 1934 

Since the trade agreement call- 
ed for both eastern and wéstern 
services, CN Steamships was in- 
corporated to handle the whole 
operation. Company has sfown 
operating profits and a surplus 
after fixed charges consistently 
since 1934, although the Cana- 
dian Government had to cover 
deficits between 1929-34, 

The only subsidies made have 
been from BWI countries served 
by the line, these have been 
about $125,000 a year. Operating 


COMPANY 


Te assist readers in appraising and com 


Fivancia)l Post has a uniform methed of presen 


RAYMOND DUPUIS 


of Montreal has been elected a 
member of the Canadian advis- 
ory board of Royal Insurance 
Co, and Liverpool & London & 
Globe Insurance Co. 


revenues from other sources in 
1948 were $7.8 millions; oper- 
ating expenses $7.3 millions; sur- 
plus after fixed charges $166,044 
($522,677 in 1947). 


The West Indies service has 
been “of inestimable value” to 
Canada and the islands, Mr. 
Vaughan states. He points out 
that during the company’s opera- 
tions, 1929-48, export -cargoes 
from Canada to the islands were 


REPORTS 


company financial statements, The 
g corporation accounts. Variations 


from the companies’ publisheg reports are footnoted. 


LAURENTIDE ACCEPTANCE 
CORP. net profit for the year ended 
Oct. 30, 1948, was up narrowly from 
previous year at $58,465 ($53,076). 
Volume last year set a new record 
at $6 million; volume of financing 
in sale of domestic appliances shows 
a heavy increase over the previous 
year. si 

Number of motor vehicles manu- 
factured or imported was lower 
than in the preceding year. Output 
of trucks was somewhat larger but 
passenger cars was down by 20%. 
In the field of domestic household 
equipment, the embargo on imports 
from the U. S. brought about an 


output of refrigerators and washing 
machines. The number of refriger- 
ators made available here was ap- 
proximately the same as in 1947 
while that of washing machines was 


MANAGEMENT SERVICES 


in 
Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Training and Administration 
Cost, Production and Budgetary Controls 
Sales, Distribution and Marketing 
Office Systems 


Organization Surveys 
* 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 


098402. perto® 


as 
ill capacity, *S 
ee? grade 
Province c day ee? si 
Mill ca pac ead, silver and 6° 
Product 
ED KENO HILL MINES 
UNI Yukon eae : 
per ©7) 549, 250 
iui capacity, OR Nune, 1949 
Mill . capacity tes 47% per om 


Grade—Silver 
NESBITT, THOMSON 


better by 25%; the supply of radios 
more than equalled demand. 


The balance sheet reveals a total 
of $2.6 million in notes receivable 
as compared with $2.1 million at the 
end of previous‘ fiscal year. 

INCOME ACCOUNT 


Years Ended: 


ae 500 
Surplus for year .... 25,465 
tAfter deducting reserve for losses and 
contingencies. 3 
Times Bond Interest Earned¢: 
5 6.27 
s 6.03 
tAfter deducting bank interest. 
Earnings Se Share and Dividend 


7.72 
7.45 


Record: 
65 


CONDENSED BALANCE SHEET 
As at; 1948 86-1947 
Oct.30 Oct. 31 
$195,605 $119,233 
2,614,308 2,105,472 
6,142 21,011 
8,244 
curr, 2,258,960 
Misc. assets 2,892 
| Deferred chgs. 
Fixed assets® .....0.. 
Total assets eseeeeee 
Bank & call Ins. cooe 8 
Accts., etc., DAY. 0 
Taxes pay.§ e 
Total curr. labs ., 
Unearned income 
Conting. res. 
Deprec. res, 
Funded Debt 5 
Capital stock 610,000 
Earned surplus .... 49,1 36. 
tIncluded in deferred liabs. in co’.s re- 


port. 
Working capital ., 1,425,543 1,206,993 


CANADIAN LOCOMOTIVE CoO. 
1948 net profit was up 42%. Com- 
pany delivered 71 steam  loco- 
motives, 23 spare locomotive boil- 
ers, one Diesel-electric locomotive; 
also a substantial volume of mis- 
cellaneous equipment for industry. 


eeee 
eeeeeeee 
eeeeteve 

eeetes 


motives has béen delayed because 
of specification and design modifi- 
cations. Reserve of $507,448 has 
been deducted from work in 
process, ample to cover any pos- 
sible loss in this connection, annual 
report states. It is hoped, however, 
a considerable portion of this re- 
serve may be recovered. Contin- 
gency reserve of $500,000 has been 
redesignated as reserve for Diesel 
development. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1948 1947 
Net oper. profit $1,716,748 $1,577,245 
Less: Deprec. 141,433 a 7-4 


558,000 712,950 


1,017,315  +717,185 
398,910 319,128 
618,405 398 


t .. .200 for special 
— A transfer to con- 
aoe reserve, which items deducted 

es in co’s. report. 
Earnings per Share and Dividend Record: 

Common $6.37 $4.49 

ROME eicinvedesesé 1,00+-1.50 1.00+ 1.00 


CONDENSED BALANCE SHEET 
- B1: 1948 1947 
$1,352,019 
74,531 


3. 
1,199,7 


ancl. ref. EPT ..... 1,199, 
2247569 


Working capital ..... 


R. & M. BEARINGS CANADA 
LTD. 1948 net profit was off 46%. 
Outlook for 1949 is encouraging, the 
annual report states. Deliveries 
have materially improved and it is 
hoped this improvement will con- 
tinue during the current year, it is 


said. j 
f INCOME 
Years Ended Dee. 31: 
Net earnings 
Less: Deprec. .....+ 
Income tax ..... 


ACCOUNT 
: 1948 
$50, 


. (old) 

Surplus fer year 
sbeticit. 

Earnings per Share and Dividend Record: 
Class At $1.96 $3.66 


1.30 

2.99 

2.75 

cede ; 7.00 

Com. (old) paid .... 126.05 ee 
+Before (fafter) participation. 


*Maximum available in year under par- 
ticipation clause. 


CONDENSED BALANCE SHEET 
As at: Dec.31 Ju 


Investments} ........ ‘ 
Inventories ° 
Total curr. assets .. 


Carried over into 1949 were orders | Fix 
for 99 steam locomotives, 19 spare | Geedwi 


locomotive boilers. Orders have 


also been received for 10 steam |: 


locomotives and more industrial 
work is indicated. 
Sale of 18 Diesel-electric loco- 


in a 

ccts., etc,, pay. ..... ° 

Taxes pay. ee 

Total curr. liabs. . 
tal stock 


aIncl. ret. EP’ 
Werking capital 


STANDARD CLAY PRODUCTS 
LTD, 1948 net profit was up 80%. 


eevee 


_| Tonnage of sales of company’s prod- 


eee IN METALS 
AND LOCATION. 


The distribution of risk primarily 
among the securities of established 
producing mines affords a high de- 
gree of protection and opportunity 
to share in future development and 
anticipated profits. 


Frobisher Limited, through opera- 
tion and management, has extensive 
interests in precious and base metal 
mines in Canadd, Africa, and other 
parts of the world. 


With present producing mines 
expanding operations, ‘and further 
development work underway on 
“prospect” mines, the future of 
Frobisher Limited is indeed inter- 
esting. 

As principals, we offer the shares of 

FROBISHER LIMITED 

Price: Based on market quotation 

on the Toronto Stock Exchange. 


A descriptive circular will be supplied upon request. 


& COMPANY 


ucts was up 15% due largely to in- 
creased production at the New 
Glasgow factory. Market may be 
somewhat reduced during 1949 but 
it is hoped that demand, filled last 
year by imported goods, may be 
secured, thus maintaining sales at 
approximately 1948 volume, Presi- 
dent C. T. Trotter states. 

INCOME ACCOUNT 


1 

178,177 
45,012 
27 


234 
Inc, & corp. . 40,385 
Net profit & sufp. ... 65,546 36,482 
Times Bond Interest Earned: 
‘ore deprec. 6.54 4.38 
After deprec. 4.89 2.92 
Earnings per Share and Dividend Record: 
Com.: Earned $8.74 $4.86 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 
Cash $105,527 


1947 
$119,356 
39,915 


27,234 
15,725 


Total curr. assets ea 
Invests.§ 


PORT COLDWELL MINES & 
METALS reports that under agree- 


‘Wire Alta. Farms; 


* 
Power Is Question 
From Our Own Correspondent 

EDMONTON — At least 3,000 
additional farms will be pro- 
vided with electricity in Alberta | 
this year at a cost of $3 millions, 
Hon. Dr. J. L. Robinson, minister 
of industries and labor, has in- | 
formed the provincial legislature. | 

Dr. Robinson said the Calgary | 
Power Co. has a $1.8 millions 
program for 1949, which includes 
2,000 miles of farm service power 
lines. 

Within three years, 6,500 Al- 
berta farms will be receiving 
electricity. 

Dr. Robinson and a $1 million 
1949 program of Canadian Utili- 
ties Ltd. also is planned. 

He warned that, taking into 
consideration the industrial 
growth of the province, it would 
appear that it will be difficult 
to keep power generation in line 
with power requirements. 








three million tons valued at $250 
millions, and import cargoes, 
four million tons valued at $152 
millions. 

Want More “Lady” Ships” 

One of the complaints of BWI 
countries is understood to be that 
the company is operating only 
the “Lady Nelson” and the “Lady 
Rodney” in its regular passenger 
service, where, before the war, 
it operated five of these “Lady” 
ships (“Ladies Drake, Hawkins 
and Somers” were lost by enemy 
action). 

CN has, however, replaced its 
prewar freight fleet of six ships 
of 26,984 gross tonnage with 
three Diesel-powered and re- 
frigerated ships totaling 20,235 
gtoss tons and five nonrefriger- 
ated vessels totaling 14,756 gross 
tons. 

The Canada-BWI Trade Agree- 
ment expired in 1939, but its 
provisions have been continued 
by mutual consent. At a meet- 
ing between Canadian and BWI 
government officials held in 
Barbados last month, it was 
agreed to carry on under the 
present arrangement at least 
until the end of 1949, at which 
time trade problems are schedul- 
ed to come up for discussion once 


7 | more. 


One of the main issues expect- 
ed to be reviewed will be the 
size of the islands’ contributions 
towards maintenance of _ the 
steamship service. 
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To New Profit Posstbilities 
Through the L.A.C. Merit Plan 


YOU GAIN 


*INCREASED SALES —in a broader market 
by offering prospects and customers an 
easy buying plan — nominal down pay- 
ment with monthly instalments that 
approximate profits and savings realized 
from use of new equipment. 


* SAFETY FACTOR — of a nation-wide credit 
investigation service. 
% EFFICIENT AND DIPLOMATIC collection service, 


*BROAD INSURANCE PROTECTION against a 
variety of losses. 


KTHE COMPLETE FINANCIAL SERVICE OF A 
COMPANY WITH LONG AND SUCCESSFUL 


— 


* CASH — for your long term receivables. 


Inquire today as to bow the 
1.A.C. Merit Plaw can ine 
crease your profit possibilities, 


*RELEASE— from details of this highly 
specialized phase of business. 


Industrial Acceptance Corporation 
Limited 
Executive Offices — Sun Life Building, Montreal, Que. 


- 


F..6-.E. Fis. F BREE BRANCHES 


ACROSS CANADA 


It reached a climax as police, 
in a stepped-up drive against 
parking offenders, showed no; It’s reported that Seattle police 
discrimination between residents | stick a “courtesy citation” on 
From. Our Own Corssspentent | and visitors, and the association | windshields of visiting cars, read- 

. counterattacked by announcing it | ing, “You have violated our traf- 

VANCOUVER—War has brok-| would pay $3.30 to the owner of fic ordinances. We trust you will 
en out between Vancouver Tour-|each American car towed away/ use more care in the future and 
ist Association and Vancouver | t° aon garage. “ ; yo ees you will enjoy, your visit 

‘ , e same time the associa- e. 
Police Department over impound- |tion refuted statements of Chief| Then it tells the offender where 
ing of wrongly parked tourist)Constable Walter Mulligan that | he may obtain a copy of the city’s 
he is only doing what is already ' regulations. 


| established practice in large U. S. 


Urge Vance. Police aun. 


To ‘Try Courtesy 


automobiles. 


Who wins the Saturday handicap? Who gets first claim to the gentleman's Petit Journal? 


Everybody does. Nobody loses. There’s reading for everybody —a special section of Le PETIT JOURNAL 


for each member of the family. Our unique French-language paper is designed that way —to reach 


every reader in the household, with special-interest coverage and features, and — 


with our advertisers’ copy. 


Every Saturday, rain or shine, throughout the 27 urban Centers of Quebec province, 


nearly 200,000* loyal family readers buy Le petit souRNAL from news-stands, and take it into 


progressive, ready-to-buy French-speaking city homes. Over an entire week-end, our medium 
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is read, re-read, discussed and circulated. 


We could take your sales message with us. 


aU UE 


| ©196,426 February 20sb issue 
du Public ; 


Withrow agreed to purchase 20,000 

at 10c share, payable on March 20, 

1949, and received option on a fur- tore Repress 
ther 480,000 shares at 10c payable 26,- 

666 shares per month. Authorized 

capital is three million shares of 

which 1,537,570 are issued. 
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S7S LANGLOIS AVE. WINDSOR, ONTARIO 


BEAUTY 
and the 


BUILDING 


Old industrial buildings do 
not need to remain unsightly. 
See the difference between 
these two pictures. 


The renewed structure is now 
in better condition to with- 
stand the weather than it was 
when new. Defective areas 
were replaced by the Gunite 
method and the whole 
building cocted with that 
famous long lasting Dum 
Dum Masonoc. 


illustrated booklets available. 


Gunite 
AND 
WATERPROOFING 
LIAMITED 
Montreal 


Toronto Halifax 


TOOL CO. 


OF CANADA, CimittS 


' 
} 
} 
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What’s New 


| New Color Film 


| 


Plays All Recor 


Color film called “Phenacolor” 
has a speed rating which makes 
it possible for use in ordinary 
low-priced cameras. Produces a 
complementary color negative 
from which color prints can be 
made on special double-weight 
paper. For cameras using 120 
and 620 film, New York firm 
states. 


New Jersey firm offers automa- 
tic record changer to play rec- 
ords of all sizes and speeds. 
Designed to play 10- or 12-in. 
78-rpm., long-playing 7-, 10- and 
12-in., 33.1/3 rpm., and new 45- 
rpm. records. All can be played 
with same “pick-up” arm. Plas- 
tic adapter buttons are inserted 
in centre of 45-rpm. records to 
reduce hole’s diameter to stan- 
dard-spindle size. Control for 
adjustment of turntable speed 
is in same position as on pre- 
vious two-speed models. New 
design will permit all record 
sizes and speeds to be played 
with one low-needle pressure, 
provided proper pick-up car- 
tridge and needle are used. 


> * * 


| Plastic Glue 


} 


“Pliatab,” new cold padding 
glue, is a liquid plastic; recom- 
mended for all papers, ‘card- 
boards and bookbinding jobs. 
Makers claim it is flexible, 
quick-drying and readily dilut- 
ed with water; bends without 
cracking or crystalizing; not 
affected by thermal and humid- 
ity changes. Comes in red or 
white, in 1-qt. to 55-gal. con- 
tainers. 


Rubber Matting 


Corrugated rubber matting with 
sponge-rubber backing is being 
merchandised by Ohio firm in 
30 ft. rolls. Matting is 36 in. 
wide, % in. thick. Combination 
of sponge rubber with rubber 
surface is claimed to reduce em- 


Manufacturers of: products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


ployees’ or customers’ fatigue, 
insure longer wear, better trac- 
tion and easier cleaning. Rec- 
ommended for factories, stores, 
hospitals, laundries, etc. 


Small, Sander 


Electric sander small enough to 
fit in palm of hand weighs 5 lb., 
measures 4 x 9 x 3 in: Takes one 
third of standard sandpaper 
sheet. Sanding pad rotates at 
5,000 rpm. Can be used on wood, 
metals or plastics. Said to work 
on flat and curved surfaces, in 
either dry or wet sanding. 


Fiberglas Rowboat 


One-piece seamless rowboat 
molded of impregnated fiberglas 
may be used also as dinghy, 
tender or outboard boat. Slab 
of PC Foamglas; a mass of tiny 
glass bubbles, placed under the 
rear seat gives added buoyancy. 
Massachusetts maker claims 9- 
ft. craft is impervious to all cli- 
matic conditiorss, leakproof, rot- 
proof, wormproof and corrosion- 
proof. Weighs 95 lb., seats five. 


Hand Truck For Stairs 


Hand truck designed for the 
handling of appliances, crates 
and other heavy equipment is 
recommended by Illinois firm 
for moving materials over curb- 
ings or up flight of stairs, Fea- 
tures caterpillar tread which 
rolls over steel bearings set in 
aluminum frame. Load is dis- 
tributed evenly from. step to 
step, allows for easy handling 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting ‘corporation 
accounts. Variations from the com- 
ver published reports are foot- 
noted. 


ANGLO - CANADIAN TELE- 


= | PHONE CO. 1948 net profit was up 


114%, 


The company sold an addi- 


S| tional 15,000 shares of 444% cumu- 


NOW AVAILABLE IN CANADA 
FOR THE FIRST TIME! 


The Famous New 
Authoritative Work On 


EXECUTIVE 
TECHNIQUE 


Published by Funk and Wagnalls 


This library of management practices and techniques 
comprising eight sections — 42 books — brings you 
the pooled experiences and proved methods of forty-five 
eminently successful executives. 


“The kind of information that will put any man 
in line for promotion — will give any man an 


edge on competition.” 


4 


The one sure way to success is to make your decisions, your 
judgments, your work, just a little better than the ‘other 
fellow's. Let this authoritative compilation of working and 


reference data help you. 


Pra mee 
se] 
rt taht A ae 


UNIVERSAL TRAINING INSTITUTE 
Dept. F.P. 


51 Reehampton Avenue, Toronte 12, Ontario. 


Please send me INTRODUCTION to EXECUTIVE TECHNIQUE. i enclose 25¢ 
to cover cost of handling and mailing. 


SEND FOR 
INTRODUCTORY 
BOOK TO-DAY! 


It’s a 42-page 
introduction to success 


Use this coupon now 


lative preferred stock, the proceeds 
amounting to $750,000. A large part 
of the proceeds, together with ad- 
vances previously made to the Brit- 
ish Columbia Telephone Co. totaling 
$1.3 millions, were used to sub- 
scribe to an additional 15,000 shares 
of ordinary stock of British Colum- 
bia Telephone Co., which stock was 
issued at a price of $125 a share. 
Most of the remaining proceeds 
were advanced to other wholly 
owned subsidiaries in connection 
with their expansion programs. 


There have: been no further de- 
velopments relative to company’s 
claim filed with the U.S.-Philippine 
War Damage Comm. for loss or 
damage incurred to the property 
during the war. At Dec. 31, 1948, 
the Philippine Long Distance Tele- 
phone Co. had approximately 11,000 
stations back in service, up 4,400 
stations since Dec. 31, 1947, 

INCOME ACCOUNT 
Years Ended Dec. 31: 1948 1947 


$738,532 $682,876 
12,203 14,136 
25,000 53,400 
701,329 , 615,340 
272,150 234,375 
Cl. A Givds, ...ccoce 292,260 $292,260 
Surplus for year 136,919 88,705 
Earnings per Share and Dividend Record: 
f Ea $5.61 $5.59 


2.25 
0.88 


Net profit eee 
Less: Pref, divds. .... 


0.78 


0.20 
paid. 
*Before (jafter) participating provision, 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 , 
Cash 
Accts., etc., TEC. ....06 
Total curr. assets .. 618,666 490, 
Invests., less res. ..... 13,510,285 12,748,974 
Due from subsids, .... 174,170 155,348 
Total assets 14,303,121 13,394,882 
Total curr. liab. ... 63,584 58,576 
Due to subsid, ....se0 5,000 5,000 
Employ. res. ..ccccece 26,000 
Conting. TES. scesececs 
Capital stock 2.2.06. 
Surplus ........ sevces 
Working capital 


25,000 
100,000 75,000 

13,121,000 12,371,000 
987,537 860, 
555,082 431,984 


CANADA MALTING CO. 1948 
net profit was up 9%. Total ship- 
ments were the highest in history. 
Malt supplied to the brewing indus- 
try, by far the largest domestic 
market, showed an increase during 
the year. Other domestic malt ship- 
ments were down, this being offset 
by an increase in export business. 


Income from investments and 
profit on sale of securities was 
$106,203. The reserve against future 
decline in inventory values was in- 
creased from $200,000 to $300,000. 
Bank advances were reduced from 
$7,994,424 to $5,269,711, due in part 
to lower inventories. 

© INCOME ACCOUNT 
Years Ended Dec, 31: 1948 1947 
Net earnings $1,992,474 $1,474,817 
Less: Deprec. ....¢... 500,000 350,000 

Debent, int. ...ccces 

Inc.,faX Tes. ....s08 . 

Invent, tax res. .... 

Invent. res. 

Net profit 

Less: Dividends 497,4 

Surplus for year 235,137 172, 

Earnings per Share and Dividend Record: 
Common 6 $3.37 


$3.68 
PON .waccvnvcsease 2.00+-0.50 2.00+-0.50 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 


COM vivescesives esee $1,700 


Accts. rec. 
Inventories 

Total curr. assets .. 
Misc. assets¢ 


, 46 
Fixed assets* 5,251,811 5,380,215 
Total assets + 16,951,411 19,415,571 
Bank O89. .3.cscsscdes 5,269,711 


Accts, & tax pay. 


«+ 1,420,071 


t 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


without danger of chipped or 
marred stairways, company 
states. 

s 7 * 


Aluminum Ceiling 


Modernized louvered ‘type of 
aluminum ceiling makes use of 
material called ‘“Alumigrid.” 
Michigan makers state entire 
ceiling acts as source of light, 
since its many aluminum 
squares diffuse and reflect light 
downward to provide illumina- 
fion throughout. room. Ceiling 
acquires silvery gray color and 
satin-like surface, said to elim- 
inate glare. Grid sections, 
weighing less than 10 lb., said 
to be easy to install and remove 
for maintenance work. 
cm * oJ 


Auto Fire Extinguisher 
Under-the-hood . fire . extin- 
guisher for automotive use is 
claimed to have major advan- 
tage in its automatic discharge 
feature, which goes into opera- 
tion whenever engine compart- 
ment temperature reaches 255 
deg. F. Automatic release for ex- 
tinguishing fluid, a high-quality 
undiluted carbon tetrachloride, 
is accomplished by coiled-spring 
plunger action, unleashed by 
melting fusible clip. Fluid leaves 
container in vaporized form, 
instantly enveloping and smoth- 
ering fire, maker claims. Unit 
may also be used manually to 
combat a nearby fire which may 
threaten vehjcle. 
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Enveloping Machine 


Enveloping machine marketed 
by Illinois firm carries ott 
three-fold operation of making 
envelopes from rolls of paper, 
printing in two colors on en- 
velopes, counting and packaging 
items such as piston rings, 
screws, washers, nuts and 
safety pins. 


* * ° 


Lightweight Hoist 


Light-weight, heavy duty hoist 
is available in one-quarter, one- 
half, one- and two-ton capacities. 
Use of aluminum results in 
product weighing 63% less than 
similar. hoist made of heavier 
metals, states maker. Friction is 
reduced by precision baM bear- 
ings at all rotating points. 
. 


Gondola Car Shaker 


New car shaker for emptying 
coal, cinders, ore, slag, coke, 
sand and gravel and other gran- 
ular materials from drop-bottom 
gondola cars is announced by 
Milwaukee firm. Weighs about 5 
tons. Is designed to fit all sizes 
of gondola cars manufactured in 
U. S. Has an all-welded steel 


1, 


onarch. * 


T. R. SUTTIE 


has been appointed actuary of 
Equitable Life Insurance Co. of 
Canada, 


body which is lowered to rest 
on the car body flanges by a 
hoist or crane. Incorporates 
stress-relieved body and design 
mechanism with minimum 
working parts. Is said to save 
time and labor, and provide im- 
proved safety conditions in con- 
tinuous unloading. 

* + = 


Manifold Valve 


Special manifold valve allows 
free-flowing of oil and other 
liquid material, Valve is made 
from seamless steel tubing and 
stampings permitting valve ar- 
rangements formerly impossible 
Pennsylvania maker states. Use 
of steel tubing and stampings 
prevents leakage. 
+ * * 


Picks Up Steel Scrap 


Steel scrap or parts may be pick- 
ed up from factory floors, park- 
ing lots, driveways, by rotating 
magnetic tube which works 
like a carpet sweeper. Sizes 
range from 9 in. to 24 in. 

* 7 * 


Holds Coffee Maker Top 


Bakelite styrene plastic stand to 
hold top of coffee maker after 
coffee has been brewed protects 
the top and catches drips. Comes 
in combinations of white and 
red and can be used for all 


makes and sizes of tops. 
« * * 


StainlessClad Steel ,; 


“Permaclad,” new stainless-clad 
steel, is rolled in sheets 19 ga. 
and heavier and in plates down 
to %-in. thick. Is suggested for 
freezing units, soda fountains, 
stove tops, architectural trim, 


playground equipment, automo- | 


tive accessories, washing ma- 
chines, etc. Sheets consist of a 
layer of stainless-steel diffusion 
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It’s PROVED through and through! When you sit 
behind the wheel of a 1949 Monarch, you'll thrill with 
that proud feeling of owning a really fine car—just as 
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Business Protection 


Assurance for Key Men 


oes T0 Meet the Special Needs of Management by Providing Compensation for 
the Loss of Essential Personnel in Business or .Professional Partnerships, 


To what extent does the successful operation of your business 
depend upon those few key men—your partners and trusted 
associates in management—whose technical and executive abili-} 


ties make them indispensable? 


lf one of these men were to die tomorrow, how would the sudden, 
loss affect your business? Could you take it in your stride? 


Here indeed is o problem which the Sun Life can help you to solve: 
SUN LIFE BUSINESS PROTECTION ASSURANCE is extremely! 


flexible and can be readily adapted to the individual require- 
ments of your own organization. Here are some of its principol. 


features: 


®Assures management of adequate compensation for the evens 


tual loss of key executives. 


@ Provides business and professional partnerships with protection 
.on Q reciprocal basis, thus guaranteeing the consolidation of 


‘capital in the hands of the surviving partners. 


® Provides optional forms of protection: 
for a constant risk—a fixed amount of protectiony 


for a diminishing risk—o high initial amount, dej 
‘creasing as the need for protection becomes less; 


for an increasing risk or a decreasing premium— 
\if business expands, the amount of assurance may 
be increased without medical examination and 
(without change in the premium; ‘if business 
(slumps, the premium may be reduced while_the 
protection remains constant. 


Allows conversion into personal life assurance 
‘should the business risk cease. 


4 
® Provides that extra collateral needed where 
emergencies or opportunities occur. 


Let us show you how SUN LIFE BUSINESS 
PROTECTION ASSURANCE will enhance 
the value of your particular business and give 
you complete protection. There is a friendly 
Sun Life representative in your own com- 
munity who is always at your service. Get in 
touch with him now, or write to the Com- 
pany's nearest Branch Office. There's no 
obligation. 


SUN LIFE OF CANAD) 


BRANCH OFFICES FROM COAST TO COAST 
In Toronto: 60 Victoria Street 


Are metallurgically correct on 
one side for maximum corrosion 
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its steering and brakes. 


thousands of other Monarch owners do. They gloried 


in Monarch’s sterling performance right from the start 
. .. and their enthusiasm grows as the speedometer 
records the miles. They take pride in its luxurious 


Fender skirts, chrome wheel trim rings ond white 


sidewall tires optional! ct extra cost when ovoilabia, 


V-type Engine ... the surprising economy it gives for 
such a big, solid car . . . the easy, instant response of 


Yes, satisfying performance is not a promise in the 
1949 Monarch—it’s owner proven! Visit your Monarch 
dealer—he will be happy to show you the features 


seasonings Lisa ile it ia alle naar 
welded to a mild steel backing.| resistance, yet possess ductibility | makers claim. Can be are weld- 


and other desirable physical} ed, spot-welded or soldered with 
properties of plain carbon steel,| ease and safety. 


appointments .. . and revel in its restful ride. They 


eccoeees oo PROVINCE 2 .ccscccce marvel at the smooth power of its 110 hp., 8-cylinder, 


Debent. due July i. 


of this great car. Then take the wheel yourself and... 
Total curr, Mab. ., 


Ride like a King in a Monarch, 


400,000 
7,089,782 
300,000 
1,200,000 
- 4,441,960 
797,676 

+ 3,121,993 
*After deprec. of .. 4,706,166 
*Market value 487,402 
¢Incl. ref. EPT ..... 228,261 
4Incl. ref. EPT ..... 377,010 
4,305,461 


Invent. res. ‘ 
| 242% ser. debents. ... 
| Capital stock 

Capital surplus 

Earned surplusé 


| Investmentst 


SCeeeeececescccccssessccescseseoces eer eccacccessses 
Aveilable ian Camade EXCLUSIVELY through Universe! Training Institute, 
5S} Roehampton Ave., Toronto 12, Ont. 
SSSlSSSSSSSSS SSSSSSSSSESSSSSTSSSSSTSSB SEAS SSeS 
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ee SEE YOUR FORD-MONARCH DEALER FOR A RIDE TODAY! 


Working capital ..... 
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Is a Slump In Sight? 
Here’s Outlook for Second Quarter; 
- Picture Here Better Than in U.S. 


Nervous about the slide-off in business 
appearing everywhere in the United States? 


Such danger signs as are being currently 
noted in U. S. aren't showing up here yet. 

True there are some soft spots. Price levels 
are easing (see charts). Much of the gen- 
eral backlog of consumer demand has been 
hacked away. Much more effort now has to 
be put into selling. There have been lay-offs 
in some industries. 

But over all, business remains at a high 
level; the outlook for the second quarter 
is that this generally high level will be main- 
tained, a survey by The Post shows. 


Business continues brisk at the retail 
counters, looks for a boost under the stimu- 
lus of tax reductions and removals, tax re- 
payments, compulsory savings refunds. 

Employment is being maintained at last 
year’s levels; there’s an easing off in the 
15-year wage drive. 

Demand for capital goods continues strong. 

Building contracts for the first quarter 
were 659 over the 1948 period. ; 

Steel production continues at peak. 

Freight carloadings are being maintained 
at about last year’s levels. 

Major uncertainty in*the economy is the 
future of our export trade. January exports 
showed a decline of $80 millions from the 
previous month’s $319 millions; were only 
about 1% higher than for January, 1948. 

On the stock market, uncertainty remains 
the dominant factor; outlook for 1949 is 
mere mixed than for any year, since the 
end of the war. 


COST OF LIVING 
1935-39=100 
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Farm Products 
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Employment 


Employment as high as last year’s record; 
easing of the 15-year wage drive; lower 
absenteeism; higher productivity. That’s Ot- 
tawa’s forecast for the 1949 manpower pic- 
ture. Peak will probably be reached about 
August. First round of wage increases gave 
workers 4c more; 2nd (1946-47) 12c; 3rd, 1lc. 
The fourth now coming up will likely be 
closer to the first than the others. 

Current negotiations in key steel indus- 
try are expected to set pattern. However, as 
pressure for straight wage increases lesséns, 
drive for “fringe” benefits such as pensions, 
health and welfare plans, etc, is being in- 
tensified. Social security teps wages on the 
CIO Auto Worker’s 1949 program. 


Merchandising 


Business continues brisk — department 
stores are registering an average weekly 
gain of 7% over last year’s figures—and with 
stimulus represented by income tax reduc- 
tions and savings refunds likely to remain 
so through second quarter. All indications 
point to further easing in price levels, busi- 
ness becoming increasingly more competi- 
tive with seasonal trends more pronounced. 
Buyers shopping much more diligently for 
quality; stores featuring more bargain offers 
than last year, more promotions generally. 
Credit buying continues on the increase; 
collections becoming more difficult; failures 
on the increase (mostly among new comers 
who've never experienced competitive con- 
ditions). — 

Construction 


Over $200 millions of new building booked 
by the industry in opening quarter, up at 
least 65% from 1948 period (contracts award- 
ed, Canada, MacLean Building Reports divi- 
sion, Hugh C. MacLean Publishing Co.). Over 
$75 millions: of that total claimed by house- 
building, so far clearly the leader. Factories, 


engineering works on rise again after falter- - 


ing mid-1948. Too soon to say what trends 
will spell out the construction year. For 
most of Canada, season begins to open now. 
Also, wage and price rises, if any, will 
develop mostly in next eight weeks. Second 
quarter is period to watch. 


Agriculture 

Western farmers look for another year of 
high income, plan maximum possible wheat 
acreage to take advantage of last year of 
basic guaranteed price—set this year at $1.75 
—in face of prices confidently expected to 
fall in subsequent years. Size of crop yield 
will depend more than ever on favorable 
weather in seeding and growing season be- 
cause of: serious deficiency in subsoil mois- 
ture; heavy infestation of grasshopper eggs. 


Automobiles 


New cars should be plentiful in most makes 
before summer is over. That’s the consensus 
among dealers and authorities in the manu- 
facturing end. General Motors and Chrysler 
products are still hard to get but in Ontario 
at least, Fords are already available im- 


mediately. Other signs that the seller’s mar- ’ 


ket is just about over: 33% more new cars 
were bought on time last year than in 
1947; used car sales and prices are off about 
10%. 


Electrical 


Electrical manufacturing industries show 
mixed situation. At one end: big backlog of 
orders for heavy equipment needed in power 
development programs. At the other: reduc- 
ed production, some lay-offs as surpluses 
appear in small equipment section (frac- 
tional h.p. motors etc.). 

In between: small appliances pretty well 
caught up with demand, some stock sur- 
pluses appearing and lay-offs may not be 
far off. Import restrictions maintain back- 
log in heavy appliances but this would soon 
be caught up if import of parts from U. S. 
allowed. Import of finished items—and U. S. 
manufacturers have big surplus in hand— 


' could throw industry here in chaos. 


Stock Markets 


Outlook for 1949 more mixed than for any 
year since the end of the war, uncertainty 
remains dominant factor in stock markets. 

One prominent investment man thinks 
stocks very cheap, that prices have discount- 
ed everything of a domestic nature they can. 

Another feels that markets even at pres- 
ent low level will not be able to resist in- 


| creasingly large number of low earnings 
. statements and reduction or elimination of 
| dividends . 


. - it seems unlikely that we will 
get more than an intermediate uptrend in the 
averages before we may expect lower pres- 
sure ... the next few months will be ex- 
tremely critical.” 

Between these two views a big body of 
investors looks for continuation of the trad- 
ing market, fluctuating between about the 
same range as for 1948. Feeling that there 
may be an intermediate upswing in the near 
future seems to be growing. Selectivity also 
expected to continue a main factor. 


Railway Traffic 


Despite increase in Western freight busi- 
ness, especially gasoline and oils, being 
handled by Canadian railways, total car- 


’ loadings for second quarter are expected to 


be down sightly from 1948 period. Second 
quarter, however, should be above the first. 
CNR budget estimates 1949 gross revenues 
will be up 6% to a record $521 millions. CPR 


, also expected to show a higher gross due 
| but without further increase in freight rates, 


however, railways are expected to show a 
poorer net position. 
Transit Companies 

Outlook for passenger traffic for transit 
companies is good. Volume of traffic is run- 
ning about the same as last year’s high level. 
It’s estimated 550-600 new buses and trolley- 
coaches will be bought this year to further 
improve and extend services. Operatipg costs 


still rising with little or no relief in the 
way of higher rates. Number of companies 
plan to ask to raise rates if trend doesn’t 
soon level off. 


Shipping 

Great Lakes shipping business looks just 
as good as last year. Grain and iron ore, two 
important bulk commodities, likely to equal 
last year’s volume. Not certain yet what 
effect reduced overseas exports will have on 
package freight but generally speaking big 
operators not worried. 


Pulp and Paper 


Business and sales expected to equal 1948 
first and second quarters. Newsprint demand 
holding up well, industry operating above 
100% capacity. Supply now much closer to 
demand, newsprint inventories building up 
in hands of publishers but no significant 
slackening in newsprint sales expected. 


Pulp/market shows signs of leveling off. 
Canadian market pulp reduced by $5 to $7 
a ton for a number of pulp grades but prices 
now quoted expected to hold through sec- 
ond quarter. Domestic market for kraft pulp 
is being well maintained. Exports to U. S. 
down slightly. 


In fine papers makers expect second 
quarter ‘sales to equal 1948 period. Exports 
still down from early last year due to dollar 
difficulties of importing countries. Employ- 
ment likely to remain unchanged with pos- 
sibly some reduction in the number of woods 


workers. 
a 


Gold Mining 


More adequate labor supplies, leveling off 
in mining costs, are providing a valuable 
breather for the gold mining industry. Out- 
put will almost certainly show a further 
increase in 1949 through: 

(a) Many new mines already in production 
or will be in next few months. | 

(b) Expansion of capacity, greater utiliza- 
tion of present capacity by existing produc- 
ers. 


Base Metals 


All Canadian producers are striving to 
maximize copper, lead and zinc output. 
Prices of these metals (except copper) are 
past their peaks—but still profitable to aver- 
age producer. Recent attainment of produc- 
tion by East Sullivan, scheduled spring turn- 
ing over of 2,000-ton Quemont mill, 
completion of new concentrator at Reeves- 
MacDonald are expected to prove “plus 
factors” which will probably move output 
into higher ground. 


Advertising 


Year began with reduced linages in a 
variety of media, though increase in dollar 
volume because of higher rate structure. 
Periodicals, some weeklies now report that, 
even on lineage basis, March appears well 
up to same month last year. Too early to 
state whether this lineage recovery indicates 
new trend for industry as a whole; whether, 
after early-season lull, volume now leveling 
off at high-level plateau. 


Insurance Premiums Steady 
Against Rising Cost of Living’ 


20-year 
Endowment 
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Premium Rates of Representative Canadian Company — 


Our $13.1 Billion Stake 


In Life Insurance 
Is Your Share in this Fund for Future Big Enough? 


By D. G. MACLEAN 

Canadians are the best insured people in 
the world, outside the United States. At the 
end of, 1948 total life insurance in force in 
Canada was about $13 billions, owned by 
approximately 4.5 million policyholders and 
equivalent to a little over $4,000 for a 
family of four. 


This life insurance represents dollars for 
future delivery when the need arises. In 1948 
policyholders paid into the companies about 
$375 millions as premiums and consideration 
for annuities. 

.This money represents savings of the 
people and each year millions is paid out 
in benefits to dependents of policyholders 
and to policyholders themselves—in 1948, 
about $200 millions. 

The balance of the money paid in, plus 
interest it earns, is held for future payments 
to policyholders and beneficiaries. Total 
assets of the insurance companies in Can- 
ada are estimated at around $3.5 billions 
held in a common pool for the benefit of all. 

This community of interest, the benefits 
of all being paid out of funds collected from 
all, is based on co-operation of the policy- 
holders and because of the volume of money 
and number of people involved, life insur- 
ance has been called the greatest co-opera- 
tive institution in the country. 


$1,040 Per Capita 

Few businesses have grown like life 
insurance. Back in 1900, the volume of life 
insurance in force in Canada totaled $431 
millions, equal to $81 per capita. Today’s 
total of $13.1 billions is equal to approxi- 
mately $1,040 a head. 

Why did life insurance grow this way? 
Three main reasons: 

1. It fills a need. 


Life Insurance Index 
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Alliance Nationale ...... 
Caisse Nationale .....+.. 
Canada Life 

Commercial Life ........ 
Connecticut General .... 
Confederation Life ..... 
Continental Life .. 


{ndustrial Life 
John Hancock 


London Life . 


Dominion General ...... 
Dominion Life ... 
Empire Life ......ssees. 
Equitable (Can.) ...coess 
Excelsior Life .......... 18 
Fidelity oecedeee ae 
Great-West Life ........ 22 


Monarch Life 


National Life 


{mperial Life . 


Les Prevoyants 
Loyal Protective 
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Manufacturers Life 
Maritime Life .... 
Metropolitan Life . 


Montreal Life ... 
Mutual of Canada 
Mutual of New York.... 


New York Life . 


North American Life ... 
Northern Life 

Norwich Union .....00.. 
Occidental Life ......... 
Prudential (Eng.) 
Prudential of America .. 
Royal Insurance 
Sovereign Life ...... ° 
Sauvegarde 

Survivance ......+. esheee 
Standard Life 

UE ED Sic vsdéeccecee . 
Travelers 

T. Eaton Life 

Toronto Mutual 

Union Mutual 

Western Life 


Mutual .. 


2. It was built on confidence and security. 
3. Its sale has been pushed by an army of 
trained agents. 

The basic reason for life insurance is the 
need of providing financial security for self 
and dependents. 

It would take most men many years to 
build up a fund that would be large enough 
to help their dependents substantially—for 
example, a fund of $10,000 from a salary of 
$3,600 a year. 

Yet through life insurance the first pre- 
mium sets up such a fund in short order. 
Moreover, accepting an obligation to pay the 
premium is an encouragement to save the 
money to meet it—an incentive to save that 
might otherwise be lacking. 


How Confidence Has Grown 


The general confidence in life insurance 
has grown over the years until today it is 
accepted without question. 

Its record was briefly expressed some 
years ago, in the since then frequently quot- 
ed words of G. D. Finlayson, formerly 
Dominion Superintendent of 
when he said that no policyholder had ever 
lost a dollar through the failure of a Cana- 
dian life insurance company to meet its 
obligations. 

This record may be attributed to two 
main factors 

1. The business has been fortunate in that 
it has been handled by men with a high 
sense of responsibility to the public; 

2. Strict regulation and supervision. 

Canadian insurance laws, both Dominion 
and provincial, have been sound ard they 
have been administered by competent public 
officials. 

These laws impose strict regulations on 
the administration of insurance funds. They 
lay down the types of investment into which 
a life insurance company may enter, the pro- 
portion of their assets that may be invested 
in certain securities, and conversely they 
prohibit certain classes of investment. 

Then, too, officials of life insurance com- 
panies generally have been imbued with a 
desire to do what is best not only for their 
own company but for the whole business. 

On top of this the large volume of life 
insurance in force, to a great extent is due 
to the efforts of thousands of life insurance 
salesmen, for contrary to some opinions, 
few people buy life insurance unless it is 
“sold” to them. 

There is, however, some misconception 
about the profits shareholders in a stock life 
insurance company get. True, they get divi- 
dends from their investment, to which they 
are entitled. But these dividends represent 
a very small part of the company income 
(see chart). 


~The Life Insurance Dollar 


Premiums from 


Canadian Companies — Latest Dominion Figures 


Policyholders 


71.83¢ 


Policyholders 


43.31¢ 


, Manufacturers Life 


More than 75% of the general life insur- 
ance business is “participating” and the 
Dominion Insurance Act provides that not 
less than 90% of the profits from participat- 
ing policies shall be distributed to policy- 
holders. In most cases the proportion assign- 
ed to the policyholders is greater than the 
90% leaving less than 10% for shareholders. 


Do You Carry Enough? 

While Canadians congratulate themselves 
on being so well insured compared with citi- 
zens of other countries, they might do well 
to carry their observations a little further 
and ask themselves if they have enough— 
although few can duild up an insurance 
estate large enough to completely replace 
the breadwinner. 

Generally, insurance has to be regarded 
as only a partial replacement of the bread- 
winner’s earning power. But in many cases, 
the amount of insurance carried is not 
enough. Take the average holding per family 
of four of about $4,00@ This is undoubtedly 


requite an asset to a bereaved family. But 


it would not last long at the present cost 
of living. 

One important development affecting life 
insurance investments during the past year 
was legislation giving the companies greater 
freedom in investing up to 3% of their 
assets. This in effect allows the companies to 
buy certain securities formerly prohibited 
and, within the stated restrictions, to invest 
in revenue-producing real estate. 

In recent years, the companies have been 
adversely affected by declining interest 
rates which fell from 6.16% in 1925 to 3.64% 
in 1947 gross. The average rate for 1948 is 
estimated about the same as in 1947 or better. 

During the war practically all new money 
was invested in government bonds. In 1947 
and 1948 however there was a decided swing 
to mortgages with the result’ that for the 
first time in many years, a number of com- 
panies showed a higher interest return on 
invested assets. 

Here’s how the interest returns of the 
companies operating in Canada compare: 


1948 1947 1946 
%e %o %e 


Canadian 
Canada Life 
Caisse Nationale 
Commercial Life 
Confederation Life .... 
Continental Life 
Crown Life 
Dominion General 
Dominion Life 
T. Eaton Life 
Empire Life .....ccsese 
Equitable of Canada .... 
Excelsior Life 
Fidelity Life 
Great- ; 
Imperial Life 
Industrial Life 

Prevoyants ... 

Laurentian 
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Maritime Life 

Mutual Life 

Monarch Life 

Montreal Life ..... bocce 
National Life 

North American Life .. 
Northern Life 
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Toronto Mutual Life .... 
ba ae 
‘om 
Aetna Life Insurance ... 
Connecticut General .... 
John Hancock Mutual .. 
Loyal Protective ..... eee 
Metropolitan Life ....... 
Mutual Life N. Y. ...... 
New York Life ... 
Occidental Life .. 
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Union Mutual Sie ccas 
ompanies 
Norwich Union Life .... 
Prudential of England .. 
Royal Insurance 
Standard Life 


Because of the low interest returns in 
recent years and the increasing cost of 
operations, most companies revised their 
premium rates about a year ago. ; 

It was felt that even if the decline in 
interest rates were checked it would be 
some years before it recovered to the level 
of 10-15 years ago. 

Meanwhile mortality of the insuring pub- 
lic has improved and helped to keep the 
cost of insurance fairly stable. 

In the succeeding pages, the business of 
the companies generally is shown on a net 
basis excluding annuities and reinsurance. 
With new business also excluding increases 
and revivals, in only one or two cases are 
figures gross. 
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London Life 


Tne London Life Insurance ous 


established new high records m 


totalled $4.7 millions, incteases 


| being shown in both cases. 
1948. Total insurance in force in} 


Total assets, increased during 


on Dec. 31 was almost | the year by $23 milliong and at 


'$1.6 billions, an. increase for the} 
of over $165 millions, The| 

in insurance in force, at 

the annual meeting was stated to 
be the greatest ever reportéd by 
company for business within 
Deminion in any calendar 


ye Atee 
i 


life insurance purchased 
London Life in 1948 was 
to be the greatest ever 
this country by any 
y in any one year. It 
$226 millions, not includ- 
annuities or business re- 
insured with other companies. 
Of’ the total business in- force, 
almost two thirds or slightly 
over aes billion was ordinary in- 
with $437.5 millions, 
indurtiat and $117.3 millions, 


"on company writes insurance 
in Canada-only and accordingly 
but a very small part of the 
pupbeene is held in Canada. 
at the end of 1948 of $1,595 
millions in force $1,587 millions 
was in Canada. 
. During 1948 payments to living 
licyholders totalled $13.8 mil- 
Tons while death claims paid 
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Connecticut 


General 


: Connecticut General Insurance | 
Go., with head office at Hartford, | 


Gofin., wae organized in 1865 and 
began business the same year. 
It has-been writing in Canada 
however, only since 1946. At tne; 
end of 1948 it had in force in} 
Canada total life insurance of $8.8 
“Millions, New insurance -effected 
-dh 1948 was over $2 millions. 


_ The larger part of its at 


in force in Canada is group in-| 


amas about five-eighths of the | 
total being on this plan. Total 


assets in Canada for the sole pro- 


tection of Canadian policyholders 


at the end of 1948 were $799,330. 
Head Office—Hartford, Connecticut. : 


SS i> Ww 
oe a B. Wilde. president; 
secretary. 


the close of the year were $292.5 
millions,. Of this amount 
$21 millions represent surplus 
funds for the added protection of 
policyholders, Vice-President and 
Managing Director R. H. Reid 
stated at the annual meeting. He 
added that the quality of the in- 
vestments is indicated by the fact 
that for the second year in suc- 
cession there are no securities in 
default, nd mortgages with inter- 
est one year in arrears, and no 
foreclosed real estate on hand. 


Following many years of de- 
clining interest rates there was a 
slight upturn of the gross interest 
earned by the company to 3.59%. 
As a result of placing over $19 
millions in new mortgages, the 
average rate obtained on new in- 
vestments of the company in 1948 
was 4.46%. 

Mortality experience continued 
at the same record low as in the 

| previous year. . 

Analysis of the company’s in- 
vested asséts. shows. 72.2% in 
bonds, down slightly from the 
previous year, while mortgage in- 
vestments at 20.6% of the total 
were above 1947 percentage. 

Head Office—London, Canada. 


Officers— 


J. Edgar Jeffery, chm. of the board; 
Archibald Mc J 


pres.; 
fery, O.B.E., vicé-pres.: Robert 
vice-pres. and man. dir.; J. o 
anan, asst. gen. a. pe. one chief actuary 
Ww. aon . and dir. ra 
agen Mer. 
and séc.; ; T. DSO. M 5. 
med. dir.; ; 
Weir, ae ‘ot agen F. 
invest. executive; J. H. c. Graham, pub- 
licity. executive; H. R. Laurie, under- 
writing executive. ” 
| Directers— 
Re ting shareholders—J. E. Jef- 


presen 
i fery. Alecenier H. Jeffery, Joseph Jef- 


| Pield of Operations—Canada: 
| Capital—Authorized 
Subscribed 


| Sen Paid on Capital Steck—Rate in 
was 20% per annum payable quar- 
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Growth of Business 
- *Busin 


Assets * 
4,059, 776 


Chief Agent—Wilson E. McLesh, Toronté, iit oaens 1.950.888 
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INDEPENDENT Foresters 
TORONTO, CANADA 
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Shows: 


MEMBERSHIP 
| OVER 5000 


$62,000.00 
ASSETS 


Insurance in Force 


$1 


Excelsior Life 
Excelsior Life Insurance Co. 


showed increases in all important 
items in 1948, 


The company operates only in 
Canada and on Dec. 31 had $212.1 
milliong of business in force, 
practically all of -which was 
ordinary insurance. New insur- 
ance effected irl 1948 was $28.8 
millions, $1.3 millions above 1947, 


Total assets were about $3.5 
millions higher at $45.3 millions. 
During the year the company re- 
duced the percentage of its bond 
holdings to the total and increas- 
ed the rae of its holdings 
of mortgages. This was a prac- 
tice common. to many of the life 
insurance companies because of 
the higher yield obtainable on 
mortgage investments as compar- 
ed with government bonds. The 
new mortgage investments of the 
Excelsior Life were all on urban 
property. 


The company was organized in 
1889 and began business in 1890. 
It was issued with Dominion 
license in 18697. Head office is 
at Toronto. 


Head Oftice—Toronto. 


Officers— 
Apert ea LL.D., i. 
Matthews, 


den 4: Be. 
De, ice-p res, and trees; George 
» Duncan, vice-preai no 
» gen, megr.; A. W. John- 
AS..\ J 
F.A.S\, F.A.LA., asst. 
oint jactuary; M. S. 
. P, Johnston, F.A.E., 


we soh D., 
medical referee; B. w. e, M.D., as- 
Sistant medical referee; An K. Kenny, 
general superintendent of agencies, 


Directors— 
Representi mecenelaery Hon, nites 


Matthews, * —: -E, 

Taylor. C'M.G., Pt 8. Gooder ; 
Marsh. Bruce Matthews, OE: 
D.S.O.: S. “e. Calvin, K.C., akan VW 
D. Black, | Hamilton epresenting 
policyholders: G, R. gg Toronto; 
Senator votes Gouin, | K.Cc., 
eat C.B.E, 
., Vancouver; 3; ©. Cox Toronto. 


) Field of Operations — All Canada except 
Island. 
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45,351,202 212,098 
+Gross. From 1047 on, net. 
Analysis of Invested Assets 
To one decimal pojnt. 
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Grand total shbee 100.0 100,0 100.0 ‘100.0 
Interest earned on net ‘mean ledger 
assets as reported .to Rehues Depart- 
ment of Insurance: 1 3.72%; . 1947, 
3.66%. 

Consideration soonet for annuities: 
1948, $207,376; 10947, 179. 

Total néew peothiiens income excludin 
single premiins: 1948, $763 
$732,068. 
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HAS SERVED THROUGH INSURANCE AND FRATERNITY 


INCREASE 


INSURANCE IN. FORCE INCREASE 
NEARLY $7,000,000.00 


PAID TO MEMBERS AND BENEFICIARIES 
OVER $3,700,000.00 


PAID IN FRATERNAL BENEFITS 


SURPLUS AND CONTINGENT RESERVES 
OVER $7,777,000.00 
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Sun’ Life of Canada 


Business in force with the Sun 
Life Assurance Company of Can- 
ada at Dec, 31, 1948, totaled over 
$4 billions, including almost $3.2 
billions of ordinary insurance and 
$863.8 millions of group. 


New insurance effected during 
the year totaled $373.8 millions 
while total assets were almost 
$1.5 billions. 

Sun Life of Canada is the larg- 
est Canadian life insurance com- 
pany and ranks among the largest |. 
financial concerns of the world. 
It transacts business practically 
all over the world except in Aus- 
tralia and Continental Europe. It 
has been operating outside Can- 
ada for 69 years and was a pio- 
neer among Canadian companies 
in seeking business abroad. The 
company does a large volume of 
annuity business as well as 
straight life assurance. Annuities 
in force at the end of the year 
numbered 43,823 and provide for 
total payments of $75 millions per 
annum. Payments presently being 
distributed amount to $10.5 mil- 
lions annually while the balance 
will become payable as each in- 
dividual attains the age specified 
in his contract. 

At the company’s annual meet- 
ing President Arthur B Wood 
said the total annuities in force 
with the company are the equiva- 


silent of $990 millions of life in- 


surance. If this were added to 
the total figure of straight life 
insurance the total business in 
force would be equal to $5,079 
millions, an increase of $379 mil- 
lions over the corresponding fig- 
ures of the preceding year. 

The company’s life insurance 
business in force is distributed as 
follows: 

Canada 34%; United States 
40%; Great Britain 13%; Eastern 
Department including South 
Africa, Egypt, India and other 
countries in the Far East 8%; 
Western Department, including 
Argentina, Cuba, 
West Indies, 5%. 


1 
The assets increased by $68.8 
millions in 1948 and now total |? 


$1.5 billions. The character of the 
assets has changed in recent 
years, the company during the 
past year having devoted particu- 
lar attention to providing fynds 
fay the construction of homes. 
Accordingly, new mortgages 
taken in 1948 totaled $51.1 mil- 


John Hancock 


The John Hancock Mutual Life 
Insurance Co. on Dec. 31, had 
4| total. business in force of $9.8 
billions, a gain of more than 
$860 millions over the previous 
year. 

The company which was organ- 
ized in 1862 and with home office 
at Boston, Mass., began business 
¢6|in Canada in 1846 and at the end 
of 1948 had in this country a 
total of $1.5 millions insurance in 
force. of which all but $18,750 
was group insurance. New in- 
surance effected in Canada in 
1948 totaled $614,250, almost 
twice the volume of the new 


533; . io business in the previous year. 


Total assets in Canada for the 
protection of Canadian policy- 
holders on Dec, 31 were almost 
$300,000. Chief agent for Canada 
is located at Toronto.: - 
Head Office—Boston, Mass. 
ren. Agent fer Canada—Wilson E. Mc- 
desea ot Business in Canada 
Business N 
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Grand total 100.0 100.0 
Interest earned on net mean ledger 
assets as reported to Dominion pay 
rept of Insurance: 1948, 3.16%; 1947, 
‘ 
Consideration received for annuities 
,860; 1947, $77,397,864. 
otal new premium income excluding 


single pean: 1948, $20,732,919; 1947, 
$23,910 


Loyal Protective 


Loyal Protective Life Insur- 
ance Co. at the end of 1948 show- 
ed total business in force amount- 
ing to $18.7 millions. Business 
in force in Canada totaled $896,- 
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lions. Deducting repayments the 
net increase in the mortgage ac- | 
count was $35.9 millions. | 


The average rate of interest 


realized by the company was 
3.30% as compared with 3.32% in | 
1947. 


During 1948 the company dis- 


tributed $105 millions to policy- 
holders and beneficiaries, 70% of 
this total being paid to living pol- 
icyholders. 


Head Office—Montreal. | 


Officers— 


Arthur B. Wood, F,LA., FAS. pres.; 
George W. Bourke F.LA,, F.A.8., vice- 
pres. and man, dir.; H. "Pp, Thornhill, 
second vice-pres, and treas.; A, M. 
Campbell, F.1.A., F.A.S8., asst. gen. mgr. 
and actuary; F. 3; Cunningham, F.A.S., 
asst. gen. mgr. and sec.; J. A. Me. | 
Allister, asst. gen.. mgr. and dir. of 
agencies; J. B. Mabon, F.LA., F.AS., 
underwriting exec.; C. C, Birchard, 
M.D., chief med. officer; R. D. Taylor, | 
K.C,, gen counsel; G. E, Brown, per- | 
sonnel executive; R, A. Taylor, comp- 
troller, 


Directors— 


Representing shareholders: Arthur B. 
Wood, George W. Bourke, E. A. Mac- 
nutt, C.8.K.; Hon. F. Spee Brais, 
Cc. B.E.; Ross "Clarkson; Harol 
C.B.E.; Carl Riordon, R, EB. Stavert, all | 
of Montreal; Hon, Lb. A. Taschereau, 
aeeeet John A, Tory, Toronto, 

mae cnt, eee WwW. M. 
Bir Cross, Hon. Chas. A. 
Dunning, F. Jauheon. Ross H, Me- 
Master, all of Montreal. 


Field of Operations— 


Canada, 42 states, districts and territo- 
ries of the U.S.A., Argentina, Bermuda, 
British Guiana, British Honduras, Brit | 
ish West Indies, Ceylon, Cuba, Egypt, | 
Eire, Great Britain and Northern Ire- | 
land, Haiti, Hong Kong, India, Malaya, | 
Malta, Netherlands West Indies, New- | 
foundiand, Porto Rico, Republic of the | 
Philippines, Sarawak, Dominican Re- 
(eg Singapore, Southern Rhodesia, 
nion of South Africa, Virgin Islands. 
Countries from which the company has 
retired but in which it still has busi- 
ness in force—Burma, Chile, China, 
Colombia, Costa Rica, El Salvador, 
French Guiana, Guatemala, Japan, In- 
donesia, Netherlands Guiana, Nicara- 





gua, Pakistan, Palestine, Panama, Peru, | 


Siam, Spanish Honduras, Syria. 
Capital—Authorized 
ubscribed 
Growth of Business 


Business 
Assets in Forcet 


Puerto Rico, : 


vices 1,422/148 
. 1,490,764 


379, 323 
373,705 


Analysis of Invested Assets 


Bonds: % 
Government , 43.7 
Municipal 0 

Total ....... eeeee 

spetgnges: 

Urban ooeeee 

Policy loans .... 

Stocks: 

(a) Preferred . 
(b) Common .. 
|e estate 
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100.0 
Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
ment of Insurance: 1948, 3.30%; 1947, 
3.32%. 

Consideration received 
1948, $22,858,651; 1947, $22,754,889 

Total new premium income excluding 
Single premiums: 1948, $13,017,945; 1947, 
$13,706, 


Grand total .... 


Crabtree, | 
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from the Avenel Reports 


40th ANNUAL REPORT 


PENSION FUND 


Assets 


Number of annuities | 
paid for 


Net amount paid to 
annuities holders June 1 


Number of annvities 
Holders 


7th ANNUAL REPORT 


LIFE INSURANCE 


Assets 


Reserve 
¢ 


New ordinary policies 
paid for 


Total insurance in force 


LES PRE 


ANA D 


A report 
will be forwarded 
upon request 


upon request 


EVOYANTS 


HEAD coda St-Pierre St., Québec, P.Q. 


Caisse Nationale 


La Caissé Nationale d’Assur- 
ance-Vie is a mutual life insur- 
ance company, with head office 
at Montreal. It operates in 


/Ontario arid Quebec and writes 
for annuities: | 


| only. It began operations in 1945, 


participating ordinary insurance 


and at the end of 1948 had $12.6 
millions of insurance in force. 


Piles 


New insurance effected in 1948 
was $1.6 millions and total assets 
- the end of 1948 were $1,626,- 
071. 

Head Office—Montreal. 

Officers— 


L. A. Frechette, pres.; Arthur Tremblay, 
vice-pres.; Henry Ouimet, sec.-treas.; 
r "Beaupre, actuary. 


Directors— 

L. A. Frechette, ane se 

oan, eae “ty Duna “4 ‘sees 
agnon, oger hame 

Therrien, J, E. 


CONFIDENCE 
hat 0 be Wedd! 


The largest volume of new life insurance 
ever bought by Canadians in any one 
year, from any company, was purchased 
from the London Life in 1948... 


This record is the result of a combina- 
tion of factors: . 


924. New insurance effected in| 


Canada totaled $237,127. Total 
assets in Canada for the protection 
of Canadian policyholders only, 
were $229,699 at the end of the 
year. The company in its general 
operations writes ordinary and 
group insurance but in Canada 
writes only ordinary. Head office 
is in Boston, Massachusetts. 

Head Office—Boston, Mass. 


f Officers—John M. Powell, 
it; Walter E. Collins, sec’y, 


a - sae in Canada—Charles K. Evans, 
Toronto, 


presi- 


Operations in Canada 
Business 
in Force 
$404,427 


Assets 
$168,792 
557,015 
755,415 241,753 


oes. 608 
3,607 
229,699 896,924 237,127 
Analysis of Invested Assets 
To one decimal point. 
1948 


. 136.0 
+ JAls 


New Ins, 
Issued 
$59,059 
176,710 


Year 
1945 . 

1946 . 
1947 . 


Bonds: 
Soe 
Municipal ., 


QM . s 
septs 
sper . s 
mS be 


seeeeeeeee 


Grand total .... 100.0 100.0 1 
Interest earned on net mean ledger 
assets as reported to Dominion 
i of Cowan 1948, 3.65%; 1947, 
ee ee rece 
948, $48,516; 1947 


aes few ew premiun 
emiums: 


| 
| 


o 
5 
Co 


for annuities: 


aan mide 


The Company’s record for low cost 
insurance has been outstanding for 


decades. 


The London Life is recognized as a 


progressive Company. 


Its sales organization has been built 
to give competent counsel—everyone 
of its representatives is on a full-time, 
career basis, having been carefully 
selected and thoroughly trained. 


When you purchase life insurance from 
the London Life you secure benefits 
that come only from dealing with a 
leader in its field. 


Insurance Company 


Stead, Office -London , Canada 


Fiel4 ef Operations—Ontario and Quebes. 
Growth ef Business 
Total Business Ing. .. 
Assets in force Effected 
3 ($000) ($000) 
1948 ..cces 1,447,830 8,977 1,814 
1947 .scoes 1,561,765 11,166 2,142 
1948 sescee 1,626,071 12,638 1,586 
Interest earned om net mean ledger 
assets as reported to Dominion 
of Insurance: 1948, 3.63%; 1947, 3.90%. 


Total new premium income fo, 
one premiums: 1948, $32,425; a 


| Year 





Canada Life 


Canada Life Assurance Co. is! contracts, and group contracts 
Canada’s oldest life insurance} covering 181.265 cases. 
company having been established| The Canada Life is one of the 
in 1847. At the close of 1948 at'larger and older companies in 
its 102nd Annual Meeting it re-| North America and its first policy 
ported four new high records, in: was issued early in 1848, It 
new business written by the com- | writes all standard plans of ordin- 
pany’s own field force, business ih | | ary life insurance as well as 
force, assets and surplus. | group, and transacts insurance in 
| Canada, British Isles, Northern 
|Ireland, Eire, United ‘States and 
Hawaii, Bermuda and the Bahama 
Islands. 


Total business in force on Dec. | 
31, included life insurance of $1.1) 
billion; maturity benefits under | 
retirement income bonds not yet} 
matured $122.5 millions and an-| In 1948 for the first time the 
nuities presently being paid, to|company departed from the use 
provide for which the company | of $4.86-2/3 to the pound, in ob- 
holds funds totalling $31.1 mil- | taining the Canadian dollar 
lions. jequivalent of all its items 2 

| pounds sterling. It used instea 
one a eee at a quotation of $4.03 to the pound. 
| The company made tais change 


almost $370 millions and .un-| to bring its figures into line with 
assigned surplus $13.2 millions. | the current rates of exchange. 
Bang a “dl c oe rae This change in the rate of ster- 
in, 1948 are strictly exclusive of| ne exchange accounts for the 
annuity business and re-insur- | apparently small increase of 

Th Pe total. bus- labout $2 millions in the com- 
a eee © pany’s assets; if the same rate of 


iness in force comprises 490,370 | ; 
-» | exchange had been used in both 
eeutracts made up of 283,392 iife years the gain would be over $17 


insurance policies; 25,713 annuity millions 


Prudential (Eng.) eS 


Officers— 
Insurance in force with the 

Prudential Assurance Company 
of England at the end of 1947/| 
totaled $5.4 billions. Data regard- 
ing the company’s 1948 total) 
business is not yet available, but 
at the end of the year, total in- 
surance in force with the com- 
pany in Canada exceeded $144.5 
millions, a gain of more than $24 
millions over the’ previous year. 
The new insurance issued in Can- | 
ada in 1948 totaled $31.1 millions. 
The company writes ordinary 
insurance (including group) and 
industrial insurance in England 
but in Canada writes only ordin- 
ary and group, no industrial. 


Total assets in Canada on Dec. Representing igen se ‘A. N. Mit- 
31 were $36.2 millions, almost ell, Hon, Lei oe 

2: s McCarthy, A. E. Arscott, W. J. Hastie, 
twice the amount held here in the} Ra. Laidlaw, H. L. Enman, J.D. Woods, 
year previous. 2 of Toronto; A. V. Davis, Pittsburgh; 


The Prudential of England was z. ¢ 
established in 1848 but began White, E. C. Gill, all of Toronto; James 
writing life insurance in Canada - Young, Hamilton. 
only in 1930 and accordingly has | Field of Operations—Canada, British Isles, 

blish resent record -in | s 
Spyeme Puctions to that it had | and Hawai ‘Newfoundland, “Bermuda, 
been transacting other lines of in- ital—$1,000,000, 
surance in Canada such as fire, a che 
automobile and casualty. The | Year 
Prudential is the largest imsur- | 912 
ance company in the British Em- | 1917 weer 
pire and last year celebrated its | i sees ss 
centenary. 


A. N. Mitchell, 


. Beatty, ‘FIA. F.AS.,  F.ALA., chief 
actuary, T. H. Gooch, ‘director, of agen- 
cies; W. J. Adams, F.AS., sec.; A. 

Lemmon, treas.; J. D. Williamson, 
F.AS., actuary; S J. Streight, O.B.E., 
M.D., medical dir.; R. Ge McDonald, 
comptroller of agencies; John Bain, 


Ww. = G Martin, 
Connell asst. treas.; =a D. 

asst. sec.; A. E. Parks, aD, 

(C}, asst. ” medical dir.; 

asst. treas.; J. @ Strong, ek comptrol- 
ler of agencies; J 
officer; H. N. 
Wood 


Watt, asst. sec.; R. E. 
treas. 


Directers— 


ae ey er policyholders: E. G. Baker, 
H. Thomas 


*Business New _. - 
Assets Paid 


Hesd Office—London, Eng. 
Head Office in Canadsa—465 St. John St., 
Montreal. 


948 
*On net ie excluding Teinsurance, 
Analysis of Invested Assets 
To one decimal point. 


1948 
Bonds: Se 


Government .. = 


"ies for Canada; mis D. Mc- 
Nairn; Life actuary, 
Arthur Pedoe: Saodocered ans taeoton 
A. C. Galbraith. 


Other 


5.433 Urban eseeece 


— Total ......ceee 
11,752 Policy loans .... 


eee 
unoo 


ledger | Grand total 
Devs | Interest earned a net mean ledger assets 
; 1946, 2s reported to ion Department of 
eee 1948, 3.82%; 1947 3.81 3.81% 
Consideration received for enemaities: 
| 1948, $5,676,649; 1947, $5,850,555. 
Total new premium income excluding 
single premiums: 1948, $3,130,929; 194 


100.0 


Montreal Life 


Montreal Life Insurance Co. on 
Dec. 31, 1948, had $87.2 millions 
of life insurance in force. Of this 
over $5 millions was group, the 
balance being ordinary. New in- 
surance effected in 1948 was 
$9.4 millions. Total assets reach- 
ed a new high level at $18.4 mil- 
lions. 

The Montreal Life was organiz- 
ed in 1908 as the Travellers Life 
Assurance Co. of Canada, but did 
not start business until 1910. 
Present name was adopted in 


1924, 


Head Oftice—Montteal. 
Officers— 
ou P, Earle, A.LA., A.AS., poe! 
. V. Desaulniers, Donald James Du 
les uvumaenin W, L. Nicholls, Le 
general manager and actuary; Ja ae 
Toller, F:C.18. i? — aan 
and treasurer; Cecil L 
R. Vance Ward, M.D., “chief § hese gs an 
viser. 
oer. 
J.V. a i pene James Dunlop, 
Arthur P. Earle, W. L. Nicholls, iw 


Field of ‘Operation—Canada. 
Growth of Business 
Ins.t 


tBusiness New 
Assets inForce Paid for 
$ ($000) ($000) 

5,509 

5,484 

9,315 

8,917 

6,664 

11,981 

10,625 

9,486 


aasioae' of Invested Assets 
— 194 _ 


17.23 
4.34 


11.00 
6.17 
1.23 
1.65 
100.0 
Interest 


‘assets as te Dominion Depart- 
| Ment of Insurance: 1948, 4.59%; 1947, 
Consideration received for annuities: 

820; oo $279,091. 


um income exclu 
"1948, $237,575; on 


. H. Wainwright, claims | $257,871 


Imperial, , Life,,,- 


Business in force with the Im- 
perial ‘Life Assurance ‘Co. of 
Canada, on December 31, 1948, 
totaled $464.5 millions, new high 
in the company’s history and 
about double the figure estab- 
lished ten years before. New in- 
surance paid for in 1948 totalled 
$59 millions, Figures in all cases 
are on a net basis. 


The company also does a sub- 
stantial annuity business and if 
annuities are included total bus- 
iness in force amounts to $526.9 
millions and new business paid 
for including items excluded 
.|from the net basis amounts to 
$72.3 millions. Of the total bus- 
iness in force on Dec, 31, $20.9 
millions is group insurance, the 
balance being ordinary. Total 
premium income including con- 
sideration for annuities in 1948 


-| was $16.1 million, an increase of 


about $1 million over the previous 
year, The company writes life 
insurance outside Canada. More 
than two-thirds of its total in- 
surance in force, however, is in 
Canada. 

During 1948 the company re- 
valued its sterling business on the 


basis of $4 equals £1, Accord-| 194s : 


ingly if figures for both 1947 and 
1948 were on the same basis the 
increase in new business, bus- 
iness in force, total assets, etc., 
would be larger than appears on 
the surface. 


Among the different forms of 
insurance sold in 1948, investment 
and retirement plans showed the 
greatest popularity in regard to 
number of policies sold, with 
protection plans coming next. The 
amount of insurance sold under 
protection plans, however, at 
49.38% of the total is higher than 
the 37.31% sold under investment 
and retirement plans, 

The company was incorporated 


‘ Dominion Life 


Dominion Life Assurance Co. 
of Waterloo, Ont, in 1948 estab- 
lished new high records in bus- 
iness in force, new insurance 
written, and total assets. 

* The company writes 

and group life insurance and at 
the end of 1948, total business in 
forte was $319.1 millions, ex- 
clusive. of annuities; reinsurance 
ceded, ete. New insurance effected 
in 1948 was $47.3 millions, ex- 
clusive of revivals, etc. Total 
assets exceed $84.8 millions. 

The Dominion Life was founded 
in 1889 by Thomas Hilliard of 
Waterloo. Mr. Hilliard became 
president in 1905 and retired in 
1926, being succeeded by Ford S. 
Kumpf, the present head of the 
company. It does a large volume 
of group annuity business. Total 
premium income in 1948 was $10.3 
millions. 


1 
The company writes insurance 


in Jamaica, Alaska, and the States 
of Michigan, Pennsylvania, Wash- 
ington and Delaware as well as, 
of course, in Canada, including 
Newfoundland, 


If retirement. annuities and 
other iterms are. included total 
business in force at the end of the 
year was $371.3 millions and new 
insurance paid for including re- 
vivals and _ increases, 
millions. 

Assurance and annuity reserves 
increased by $5.4 millions to 
$69.2 millions at the end of the 
year. These yeserves exceed gov- 


“‘The Company has almost doubled in size 
in the short space of five years. Its financial 
position to-day is stronger than at any pre- 


vious time.” 


—From the President’s address at the 48th 


Annual Meeting, January 28, 1949. 


Policies in Force—$614,384,607.00 


Assets—$112,512,005.47 


Surplus Funds—$8,072,086.55 


New Policies in 1948—$121,624,224.00 


Paid or Credited to Policyholders and 
Beneficiaries in 1948—$29,343,222.57 


Established 
igcec 


INSURANCE COMPANY 


$58.9 Total 


ernment requirements, President 
Ford S. Kumpf stated. 


Head Office—Waterloo, Ont. 
OF ord 8. K f A. 8. Upto: 

. Kumpf, pres.; . Upton, man. 
dir.; E. G. Schater, assistant gen. megr.; 
G. F. Cc. Pangman, treas.; erbert 

Schaus, sec.; A. J. Huenergard, F.AS., 

actuary; .N. McTavish, A.I.A., H. M. 

Atrobin, F.AS., assoc, actuaries; E. 8S. 

Reid, ACLS. , asst, sec.; J, Murray, 

eats of agencies; A. J. Tyhaanity: 
ical referee. 


enemas. 
Ford §. et , Bess gee. A. Dobbie, 
vice-pres.; J. E. Seagram, 
bs A, 7 Andrews, 
; L. Hilliard, M.D., 
H, Gundy, Toronto; c. Gor- 
utt, B . H. Malk- 
in, Vancouver; GA A. Forbes, Hespeler; 
Hon. W. D. Euler, M.P., Kitchener; Hon, 
ee A. C, Hardy, P. C., K.C., Ottawa; 
Simard, Montreal, and A. 8. Upton, 

er. 


Capital paid-up ... $400,000 
Field of O ions— 
Canada, Newfoundland, Jamaica, Alaska 
and the States of Michi an, Pennsyl- 
vania, Washington and Delaware. 
Growth of Business 
Business New Ins. 


eececere 
eeececee 
eeeccese 
eoecccee 
erereece 
eeecces 
eeeeccce 
eeeeesece 


Analysis of Invested Assets 
To one eo 


1 
% 
45.6 


Bonds: 
Government .. 
Municipal ..... 
Other 


eeeesece 


Mortgages: eeeeceee 
Farm 
Urban 


| 
2» © 


ns 
= 
& 


aS 


ww * _* 
sueue aD 


Grand total ..... 100.0 100.0 


Interest earned on net mean ledger 
ee Dominion Department 
aerate 1948. Se 1947, 55%. 
Considera for annuities: 
1948, a1200080. 1987, § $1353, 725. 

Total new um income excluding 
single premiums: 1948, $1,234,475; 1947, 
$1,181,829. 


Les Prevoyants 


Les Prévoyants du Canada 
with head office at Quebec City 
was incorporated in 1942 begin- 
ning business the same year. It 
writes life insurance and annuity 
business in Quebec and Ontario. 
At the end of 1948 business in 
force totaled $36.3 millions, of 
which $28.5 millions was ordi- 
nary and $7.7 millions group. 
New insurance effected during 
the year was $11.1 millions. 

, Total assets at the end of 1948 
totaled $1.6 millions. 
Head Office—Quebec City. 
Administrative 


Council— 
Senator Lucien Moraud, Ee. pres.; J. 
Adolphe Grenier, vice-pres 


ote 
Edouard Asselin, K.C., M.L.C.; 
Hervé Baribeau; Paul "Bienvenu, Ber- 
meee Couvrette, K. Aimé Déry; 
Richard Gaudet, FACS, F.LC.S.; 
all Mon Al 
Towner, C.A.; Sineier yrille Vaillan- 
court, Dr. Horace Viau. 


Officets— 
Gérard White, C.A., Foes ¥ ee : 
Dumas, supt. of agen Cc. Giguere, 
C.G.A., comptroller; Adrien Tremblay, 
invest. mgr.; T. Poznanski, A.A.S., 
PLA, actuarial counsel; Richard Les- 
sard, F.R.C.P. (C), medical referee. 
Field of Operations—Quebec and Ontario. 
Growth of Business 
Business New Ins. 
Year tst in Force Paid for 
654,714 


($000) 

1942 eeeeee 1,381 
19436. .0+0 . 542 2,300 
1044 .rccce 2,694 
1 seeeee 3,484 
6,095 
11,838 
11,104 


1 eeecee 


1947 eeecee 1,385, 


Analysis of Invested Assets 
To one decimal point. 
1948 1947 1 


a gd 
Urban 


Grand total ..... 100.0 100.0 


100. 
Interest earned on net 
as reported 


assets Dominion De 
2 ind of Insurance: 1948, 5%; 1947, 4.67%. 
eration received for annuities: 
1908 a9 $19,111; 1947, $21,781, 
Total new premium Mee. pias ne 
noe . . *. 


i 
i 


under Dominion Charter in 1896 
and began business in 1897, Head 
Office is at Toronto. 


Head Office—Toronto, 


Officers— 
J. F. Weston, chm, of the board; J. G. 
Parker, os: Graham Morrow, Ist vice- 
| aeent ; v. Wood, vice-pres.; . 

oyntz, gen. mar.; R. J. Wood 
ngr.; G. T. Prentice, 
angus. sec.; H. T. Roesler, euan Paui 
H. Dubar, supt. of agencies, 

Directors— 

Representing Policyholders: S. H. Logan, 
Hon, Charles McCrea, K.C., H. H. Wil- 
Hams; all of Toronto; Hon. Donat Ray- 
mond, Montreal. 

Representing Shareholders: J. P. Bickell, 
Mark H. Irish, J. W. Mitchell, J. G, 
Parker, G. A. Morrow, Graham Morrow, 
G. Stubington, J, F. Weston, F. P. Wood, 
all of Toronto; John S, Norris, Montreal. 

Field of Operations— 

Bahamas, Bermuda, British Honduras, 
Cuba, Dominican Republic, Great Bri- 
tain, Guatemala, Haiti, Jamaica, New- 
foundland, Trinidad, ‘California, New 
Xork State, and all the provinces of 
a 

Capital—Authorized ,....esee00+ $1,000,000 
Subscribed 

Paid-up Consult a North American Life 

Growth of Business 

*Business 

Assets 


‘ in Force 
11,591,483 


19,310,403 
eae 


62,979,827 
75,163,5 
1940 , 96,177,7 
1945 5... 128 533,655 


1946 eeee 137, 775, 725 
1947 .... 146 559,353 
153,491,105 
*Net excluding reinsurance, 


Analysis of Invested Assets 


*New Ins. 
Paid for 


itis 
= 


31 ‘787, 560 
20,394,434 
16,928,578 

229 


Year 


1915 
1920 
1925 
1930 
1935 


cere 
eeee 
eoee 
cece 
eece 


52,419,371 
428, 304, 751 59,774,830 
464,529,508 


Metropolitan Life Insurance Co. 
with head office at New York, on 
Dec. 31, 1948 had insurance in 
To one “Salen force totalling $39.9 billions. It is 
% y % |the largest life insurance com- 
“as ‘| pany in the world, New insurance 
12.9 effected in 1948 over company’s 
con entire operations exceeded $2.9 
billions, 

There were also outstanding 
448,394 annuities and supplement- 
ary contracts. 

Insurance in force with the 
company in Canada at the year- 
end exceeded $2.2 billions, new 
insurance effected during the 
year being almost $206 millions. 

The company has in Canada for 


Consideration’ received for annuities: the protection of Cana policy- 


1948: $2,982,824; 1947, $2,025,124 holders total assets of $491.2 
Total new premium income excluding millions. 


Se ase Te O48, $1,095,023; 1947.) During 1948 it. paid out in 


Bonds: % 
Government .,. 65. 2 
oo eeeee 2.5 
Other eeeeeee 5. 6 
Total .. 

Mortgages: 

Farm ee 
Urban 


ae 


| 


(a) Preferred ., 
(b) Common ... 
neat estate .. 


| He. SP 
exau wo 


Grand total..... 100.0 100.0 

Interest earned on net ~om ledger assets 
as reported to — Sa eeeenent of 
Insurance: 1948, 3.50%; 1947, 3.49%. 


Stay put in 


Metropolitan Life 


i 


' 
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it takes 50% LESS money the Annuity way te 
gvarantee yourself the security of _ 


$100. a month for life at 65 
Use this easier, practical way to retire ig comfort. 
representative 


HEAD OFFICE 


TORONTO 
today. 


sideration for annuities was $63 
millions an increese of more than 
$3. millions over 1947, 

Home Office—New York. 


Canadian Head Office—Ottawa, Canada. 
Second Vice-Presideat in Charge—Gien J. 
Spahn. 


Canada alone $23.8 millions to 
living: policyholders and $11.6 
millions to beneficiaries of policy- 
holders who died during the year. 


The company was incorporated 
in New York State in 1866 and 
began operations in 1867, starting 
business in Canada in 1872. In 
1915 it was mutualized. The Cana- 
dian Head Office is in Ottawa |: 
and the company has been active 
in public health work in Canade-|2 
as wéll as in the United States. 

It: writes considerable accident. 
and sickness insurance in ad- 
pore life oe and main- x et aw! ae 
tains nursing and other services. | seed ae 
Abaut.30% of its total business ge ae A ag ge 
in Canada is industrial. during fie, yest on the mean net Teager 

Total premium income in 


company as @ whole was: 
1948, 3.28%; 1947, 3.15%. , : 
Canada in 1948 including con-. . ane 


Growth of Business in Canada 
Business New 


In Forcet 

($000) 
1,143,367 | 

364. 1,163,200 


‘Year 


your frame, 


Mr. Withers! 


In HIS DAY, Mr. Withers was considered a very 


able life insurance agent. 


The idea of life insurance was pretty new then. 
And Mr. Withers had to keep his foot in the door 
most of the time as he tried to convince people that 
this type of protection was worth what it cost. 


He served his generation well. But times have 
changed! 


People no longer need to be told about the 
value of life insurance. What they need now is 
advice on the amount and the kind of life i insurance 
they should own.' 3 


¥ 
And the modern life insurance representative 
has kept up with the times. Now he gives competent 
advice on how to arrange your life insurance to 
take care of all the money problems that arise in 
connection with protection and retirement. 


These problems are more complex than they 
were in Mr. Withers’ time. And there are many 
more kinds of policies available. Thus your agent’s 
help is even more necessary in order to build a 
sound, well-balanced life insurance programme. 


Today more than a million Canadian families 
have benefitted from the experience and advice of 
the life insurance agent! 


+A helpful citizen in your community 


When your agent sells you life insurance, he 
also helps to improve your community. For a 
large part of each life insurance dollar is put 
to work, through investments, to build schools, 


other projects that create jobs and make for 
better living. 

You share in these improvements, made pos 
sible through the efforts of your helpful fellow. 
citizen —the modern life insurance agent! 


A message from the more than fifty Life Instrance Componies in Canada 


LIFE INSURANCE... Guardian. of Canadian Homes 


™ 
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Record of Life Insurance Companies In Canada 


Figures net om same basis as for Dominion 
Department of Insurance, ic. excluding annuities, 
revivals, increases, and reinsurance in business 
effected, annuities and reinsurance in business in 
force. 


*Does not do business outside of Canada. 
«Data for 1948 entire business not yet available. 
tIncludes annuity consideration. 


a—1948 sterling business converted at £1=—$403. 
b—1948 sterling business converted at £1=—$4.00. 
c—1948 sterling business converted at £1-$440, 
xx—Total operations figures gross. 


Total O perations 
(In Thousands of Dollars) 


Policy Payments New Insurance Effected 
Live Death 


Ordinary ss = Total P’holders Claims Ordinary Industrial 
$s * 


$ $ $ 
2,617,759 5,064,843 7,682,602 32,070 61,158 
2,500,419 4,485,163 6,985,582 30,588 57,820 


12,638 eeecee 12,638 eevee 16 
11,166 eoece ecece 


911,270 14,726 
852,609 15,520 


19,260 232 
17,766 230 


704,552 9,098 
639,782 9,088 
1,451,274 15,890 
1,336,925 14,491 


87,814 616 
80,614 660 


531,428 3,801 
477,876 3,308 2,006 
32,971 193 115 
29,541 159 95 
309,697 2,738 2,185 
276,347 2,681 1,872 


45,682 736 190 
42,353 656 173 


77,048 532 544 
72,716 387 528 


61,454 490 400 
55,727 reece 595 358 


212,095 3 1,781 1,003 
193,967 3 193,969 # 1,620 868 
101 


17,918 18,016 64 * 
14357 16,455 75 49 


1,092,568 . 10,420 7,035 
982,719 8,878 6,328 
464,530 5,304 3,100 
428,305 5.120 - 3,060 
150,583 418 352 
133,048 330 287 


9,893,597 94,731 57,811 
9,029,373 84,374 53,673 


50,544 ' 87 67 
41,442 33 42 


98,161 408 206 
90,346 518 331 


la Sauvegarde* 
1948 15,336 15,336 23 3,476 374 
Le Survivance* 1947 13,710 13,710 20 3,196 337 


tie eer ee. cae Me. a 8 Mm @ile . 0. =~ 80006~|)~ChaO~~—SCad 
' ; ; du Coanada* wesesecos 1947 — ' 5,155 . 28,005 ws 


11,838 408 28,095 
at, % x ie 1948 - =. iaageee 1,576 18,758 68 897 4 
Loyal. Protective coccccnccesesewe - 1D4T ;  Genees 1\ 16,864 gu , 50 690 755 , 5 
- Zs is =. 2.49 1948... 2,040/250- 437,503 117,357. _ 1,595,110 13,809 4,785 152,064 59,978 14,679 226,721 37,435 1,033,015 437,503 117,302 1,587,819 13,786 
Lond "och da ccvecvoccccaukacae It 922,308 ~_- 411,088 96,097 1,420,583 12,203 4,303 139,420 54,627 13,023 207,070 34,535 915,969 411,088 96,081 1,423,138 12,153 
: "1948 1,011,765 
Manufacturers a eeeeeveceeeneeeee eee 


29,677 1,041,442 13,425 7,239 137,033 3,467 140,500 43,792 20,783 483,875 4,171 

1947 973,139 24,890 998,029 13,407 7,416 147,636 149,200 43,626 16,984 449980 3,786 2,633 52,897 

1948 30,242 202 30,444 + 259 128 2,805 2,805 859 202 25,629 151 102 2,361 

1947 179 29,441 233 99 , 4,191 797 24,571 179 24,750 141 ‘6 3,629 oes 

1948 10,185,344 39,958,517 ' _ 396,690 263,781 2,904,157 1,144,085 1,276,276 667,619 297,631 2,241,527 23,882 11,642 123,611 61,655 

1947 18,783,895 8,778,861 37,256,605 378,192 243,118 1,741,045 2,895,658 1,085,659 1,206,230 647,389 229,772 2,083,392 22,582 11,060 135,575 62,080 

1948 129,588 . 129,588 831 439 22,679 eseece 22,679 3,333 129,588 sees 129,588 » 831 49° 22,679 

197 113,950. 118,960 816 309 20,307 asec cose 3,010 113,950 évete 113,950 816 399 20,307 

1948 82,175 oerves 5,044 87,219 867 454 83,971 801 416 9,324 
79,527 536 342 10,519 


Canadian Operations 
(In Thousands of Dollars) 


Insurance in Force 


Insurance in’ Force Total 


tPremium 
Income 


‘Policy Payments -———New Insurance Effected—————. Total 
Live Death + 


P*holders Claims Ordinary Industrial Group 
$ 


Year 


Group Total 
$ 


697,035 
690,258 


1,586 
2,142, 


122,797 
114,865 


4,549 
4,411 


113,715 
107,904 


323,423 
282,279 


12,308 
13,845 


109,060 
102,937 


5,338 
5,117 


47,332 
40,374 


5,739 
4,854 


10,231 
12,518 


9,129 ‘ 
7,061 


28,799 
27,513 


2,908 
3,026 


142,218 
129,498 


59,061 
59,775 


32,533 
32,322 


1,324,806 
1,184,711 


11,639 
10,315 


12,158 
12,379 


Ordinary Industrial Group Tetal 
$ $ $ Ky 
1948 


1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 
1948 
1947 


1948 
1947 


1948 
1947 
1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


1948 
1947 


: 1948 
Laurentian* eeeeeeereeeeeseeeeeese ew 1947 


1948 
1947 


$ { $ $ $ 
197,274 169,532 212,601 663 1,651 
177,445 149,907 - 191,395 656 1,286 


145 eeee qeee 16 
122 : 25 


34,746 
33,887 


638 
612 


27,789 
28,652 


94,190 
82,209 


2,476 
2,362 


20,569 
18,422 


. 949 
857 


10,334 
9,272 


1,651 
1,401 


2,045 
1,955 


1,656 
1,447 


5,961 
5,506 


509 
459 


37,680 
37,129 


16,136 
15,165 


4,169 
3,757 


362,584 
337,653 


1,064 
899 


2,991 
2,725 


$ $ $ 
310,541 eccsce 386,493 


312,904 


eeeeeeoeeoeeeoe ene eeeeeee ges 


4.795 


Aetna 


Caisse Nationale Assur.* eseewoecees ee 


1,586 
2,142 


64,103 
61,863 


3,911 
3,695 


53,040 
50,107 


1,507 
850 


12,273 
13,804 


189,562 
162,964 


2,866 
2,737 


90,263 
69,082 


1,330,477 
1,013,937 


eecece 86 
@eecece 67 


20,102 
8,349 


241 
118 


eesees 7, 


10,049 
~ 8,794 


112 
66 


5,087 
5,005 


19,452 
17,455 


308 
286 


2,295 


17,257 
13,073 


637 
716 


9,650 
8,342 


- 114,007. 
82,971 


6,173 5,647 
Canada a eeeevresceereeemeeeBeseces 


6,099 +4988 
232 112 
230 66 


3,867 2,855 
3,719 2,924 


8,877 7 73 
5,278 4 71 


87,341 606 290 
80,136 637 276 


325,522 1,955 1,252 
295,159 1,745 1,096 


30,789 178 105 
27,504 145 85 


254,026 2,069 1,654 
228,308 2,020 1,378 


45,682 736 190 
42,353 656 173 


76,872 507 513 
72,494 381 513 


60,299 441 361 
54,467 522 3A 


212,098 1,781 1,003 
193,969 1,620 868 


18,016 101 64 
16,455 75 49 


767,858 6,928 5,058 
705,670 6,520 4,640 73,844 


352,802 3,535 2,225 38,717 
321,302 3,390 2,230 38,228 


150,583 418 352 
133,048 


,100, 
1,0 15,573 


22,126 
20,503 


794,815 
708,864 


2,781,751 
2,350,862 


87,900 
80,681 


551,530 
486,225 


33,213 \ 
29,660 


319,163 
283,607 


45,682 
42,353 


77,432 
72,996 


101,792 Site 


3,911 
3,695 


104,065 @ereee 
99,562 eoccce 


209,416 eeeece 
199,309 eeceee 


12,308 eerecee eters 
13,837 @teeee 8 


96,637 12,423 
100,754 2,182 


5,179 
5,117 @eeeee 
46,642 © eerere 
40,22, 
5,739 @orsee 
4,854 eeeeee 


10,069 eereee 
12,502 @eecee 


9,002 
6,976 


28,799 
27,513 * 


’ 15,910 
151,867 620,555 


2,866 22,126 
2,737 20,503 


81,705 494,461 
62,594 440,673 


3,083 5,794 
1,773 3,505 


87,255 ies 86 
80,069 sca 67 


10,550 
6,396 


241 
118 


8,943 
6,801 


468,688 
rcial*® eeeece e@erese 


WeeseseeeeeeWeseeosee eeevce 


637 
716 


7645 
7,650 


612 


@eeee 


Confederation Life ¢ weseeeerececee 


378,079 


57,758 12,568 
2,119 161 
850 79 


‘Connecticut GEE n cdt cite ccwuiona 


ereee 


Continental Sereeceseseseeseseves 


12273 86.2. AST 
13812 254 


41252 8212 


MP ane cwikceae eondokiuene eeeeee 


4,590 
910 


159 


cerns 
@areee 


46,342 


4,765 
4,368 


33,450 
30,864 


5,739 
4,854 


9,942 
12,363 


8,938 
6,932 


28,799 
27,513 


2,908 
3,026 


80,535 


Dominion General e@eeeeceeeae ee ewes 


mT 
4,868 763 


690 “140 = 7,158 
145 31008 6228 


5.733 8=61,651' 
141 


10,104 1968 
123% 8661904 


905) = 1588 
71g «613% 


22,799 868901 
27513. S506 


$5091 20,317 


Dominion 


221,507 
45,682 
42.353 


76,488 
72,214 


59,898 
54,145 


212,095 
193,967 


17,918 
16,357 


691,248 
641,532 


333,944 
307,831 


84,747 
74,628 


T. Eaton* @eeneeeceeeeeoee eee ¢ajae aia 6 nein osaiel 


385 
280 


385 
280 


401 
322 


eeree 162 
eeece 16 


127 
& 


Empire WeeeteceseeeesceesePeeee 
Equitable (Can.)° 


Exeelsior* 


401 
322 


61,855 
56,049 


212,098 


eevee 
efeeeece te eoeeee © ote’ 


‘ eeesee @esese eecese 
"“eeePeeeeeceeeseeevoeesee Seeece 


129,281 
111,063 


20,972 
15,480 


3,312 
1,617 


1,937,046 
1,557,547 


1,293 
1,300 


f @eeees 98 
eeeeee 98 


76,610 
64,138 


18,858 
13,471 


3,312 
1,617 


Fidelity* 


Great-West eeeeeeeeeteaeeteoeaeeeee 


2,908 
3,026 


133,737 
117,231° 


56,055 @eetes 
57,325 ooceee 


18,028 12,406 
18,426 13,195 


700,744 263,826 
715,385 266,914 


11,639 
10,212 


12,158 
12,379 


3,476 


eeeece seeee 


4.553 


8,480 
12,267 


3,006 
2,449 


2,099 
700 


360,236 
202,412 


963,286 © 
871,657 


443,558 
412,825 


84,747 
74,628 


5,469,795 
5,052,836 


49,252 
40,051 


98,161 
90,346 


eeeeve 


Imperial b SeeeeeseeeseevesSeeeetse 
Industrial® 


62,524 . 
56,803 


2,486,757 
2,418,990 


eeeee 


12,406 
13,195 


e@eeeeneeoe eee seeneee eee’ 


John Hancock Mutual Life ......... 


49,252 
40,051 


98,161 
90,346 


15,336 « 
13,710 eeeere 


28,568 eeccce 
22,940 


esters eeesee 
@eeseepeeecoeoeo eee ioe ee eeeeese eeeeee 


3,476 
3,196 


8,114 
7233 


237 
242 


4,773 - 150,669 
4,288 «=—«:138,313 


2,984 48,122 


13,710 
36,296 


7,729 
5,155 


2,990 
4,605 


65 
45 eeree 


59,978 
54,627 


14,679 
13,023 


2,574 
1,198 


ee 


GiGi! SSlewl BSI EW ue 


eeeee 
? 
Seeeee 


Maritime Pecevecosccc coos oMeeee eevee 
9,901,870 
9,693,648 


veree 


20,666 
11,979 


19,871,303 1,704,805 673,421 


680,225 


525,931 


Metropolitan coer eeeeersemaeseoeoe 474,388 


eeeeee 
Seeves 


Monarch® t9 0 0 bite SHIb'b wee sate « eee Sa anees 


Montreal Mee etecacerbeseseessseeee& 


5} G5) na) Gil 


78,940 5,031 
1947 77,863 82,771 582 2,456 74,632 4,895 
1948 921,387 


3 
3 


Mutual of Ganeda on ues Ore caneeed 


Mutual of New York ces bédhiescourea 1947 


National e eeeereeceveoseeeoose 


New York @eeseeeeecesneveee ese comme s 


1947 854,168 


1948 4,121,856 
4,032,954 


1948 100,607 
1947 93,752 


1948 9,496,957 
1947 9,019,414 


- @£eeee 


10,619 
9,912 


978,235 
898,825 


4,121,856 
032,954 


@eeses ? 


2,653 


103,260 
2,179 


95,931 


9,496,957 118 
9,019,414 


‘ 
seesee 
eevee 
eeteee eeeeee 


eteace eesaee 


6,104 
5,764 


55,299 
53,010 


644 
517 


259,794 
300,442 


12,723 
15,172 


862,657 


98,448 
103,690 


259,794 
300,442 


13,225 
15,316 


862,657 


26,915 
26,263 


132,162 
132,556 


2,579 


2,443 
329,314 


890,886 
825,260 


28,962 eeeeee 
29,713 eee 


84.333 
133,617 


@eeeee 


56,091 
44,078 


2,179 


eeeeee 


946,977 
869,338 


28,962 
29,713 


92,599 
86,512 


133,617 


10,350 
9,650 


449 
385 


560 
513 


2,031 


5,833 
5,527 


841 
832 


614 
467 


2,008 


91,774 
93,061 


528 
247 


11,170 
13,679 


3,872 
7,533 


435 
144 


95046 25820 
100,584 25,152 


528 a] 
247 712 


11,605 
13816 2143 


046 
115,716 


4,195 
3,940 


675 
633 


81,082 


2,269 
2,123 


441 
418 


9,371 
8,416 


44,771 
47,269 


11,489 
10,348 


3,876 


@eeee eeere 


459 35,295 
329 25,604 


406 30,961 eveee 
298 26,724 feeee 


5,378 75,122 
4,958 T7177 


500 2,810 
455 3,130 


264 12,144 
210 12,312 


’ 618 5,434 
47,497 595 48,092 643 744 4,658 


854,310 503,860 1,358,170 14392 9,964 87,945 
803,705 435,875 1,239,580 . 13334 9,037 90,382 


eet 


5,556 15,814 21,370 180 71 772 
5,193 14,169 19,362 133 82 622 ceeee 


190783 encode 212,443 ~—«:1,049 1,874 14,361 4,423 . 
119,963 sevese 193,772 9430S s«1,725 16,744 


7,238 
{3,746 a 3,746 43 94 290 
5,792 3,763 3,763 55 53 258 


438 16,331 oe 16,331 86 * 54 1,590 
426 1895 9, 66 55 2,103 


862,893 


54,156 
54,794 


13,935 
13,670 


862,893 


58,926 
56,374 


14,137 
13,832 


130,692 


365,875 
337,367 


315,696 


15,226 
12.971 


2,420 


130,692 


379,987 
344,796 


87,955 
80,584 


14,112 
7,429 


3,150 
3,189 


1,822 


3,507 
3,419 


617 
607 


9271 = 8,748 
1,566 Ais 8 63,718 
1,881 
1,161 


373 
370 


: 1048 «423,440 
North American Reece eseces wvic cine ot 1047 387,620 


1948 97,934 - 
1947 89,475 


eeeee eecee 


4,528 

1,558 
202, 
162 


14,656 438,086 
397,248 


essence 3,150 
89 


seneee 3, 


2200 12813 
48,327 10908 


11,601 2077 
10511 2,01 


3,876 86 


2,730 380258 861,808 
217 s2i 815% 


183 31,144 8 4,765 
26,724 863,972 


101,084 
92,664 


750,000 


1,922,203 
1,577,499 


Northern eee esceooeesceeeeCemmeseosope 


eecee 
Posaee setece 


1948 
1947 Sessse 
1948 
1947 


Norwich Union* b ~~. A cee es 2 cee 5,841 
9,119 
7,578 


10,707 
, 5,870 
5,458 


732,623 
604,220 


@eeee eeecese © 


129,342 


408,109 
354,456 


92,781 
105,568 


26,432 


44,538 
36,386 


124 
103 


578 
556 


12,043 
10,687 


209 
156 


545 
470 


417 


1,189,579 
973,279 


Occidental 315,329 


248,888 


feteeceeeeeece se Peesgetseive 


11,903 
8,068 


2,615 
2,026 


46,505 
39,549 


121,981 
92,543 


144,523 
120,202 


956,418 
906,201 


39,856 
38,670 


75,515 
67,837 


51,946 


5,426,083 81,339 819,034 . 246,352 

: a” 1948 17,837,325 7,915,829 3,881,870 29,635,025 322,819 208,788 1,961,912 540.345. 382,821 2,855,078 1,013,268 

Prudential of America .......+sn:0+0 1947 16,193,938 8,349,201 3,402,682 27,944,821 285,369 +©=«:189,579 11948462 «621511 «380,272 2,920,245 959.463 

Renn nnn nn nnn eee SS SSS sss sss sess ssssstssssistessestnesesssnsestenstieneensteees 
1948 


Royal Insurance* eeemineeeceerecew'anee & ae 


1948 
Prudential (Eng.) * wecccesocssoseces 1047 


1,081,508 3474875 waves 80,262 ISD vise ay has 


401,746 118,176 


597,208 
538.907 


312,705 
327,745 


26,544 6,096 
30,194 3,225 


107,762 32,688 
- 110,506 30,269 


1947 


es 1948 75,485 eovece 30 75,515 545 264 12,144 eeccee 6 
Sovereign 1947 67,812 Geeace 25 67,837 470 210 12,312 beaven 25 
essentials ersten ams 


1948 6,823 3,100 42,281 32,606 
Dende @ ccaciccosoussesbeceva: 1947 12,384 4,157 48,135 34,091 


1948 72,244 35,445 318,911 54,884 
1947 "67,740 31,918 333,840 45,483 


1948 180 7r 771 
1947 133 82 622 


1948 35,585 69,570 339,468 
1947 32,191 63,328 375,054 


1948 207,484 1,437 1,724 48,068 
1947 176,028 1,165 1,342 28,250 


1948 16,331 86 54 1,590 
1947 eseees 66 55 2,103 


eeeee 
eeeeee e@eeeee eeeeee etetese 


12,150 
12,337 


74,887 
82,226 


373,795 
379,323 


4,590 
4,669 


2,120,321 
2,123,414 


51,426 
30,123 


1,590 
2,103 


eeeece é 
ereee 25 


12,150 2454 
12,337 62,184 


5,742 9,766 
5,254 10,623 


119,526 41,341 
111,562 37,829 


2.184 
43,114 
42,207 


151,929 
149,982 


733 
660 


146,032 
139,182 


8,859 


842 


4,056,471 
3,808,165 


21,370 
19,362 


8,814,016 
8,041,616 


3,192,612 
3,039,650 


5,556 
5,193 


3,607,601 
3,496,074 


193,881 
164,879 


16,331 
15,895 


eeeece 
Sun Teese eseceseeiaeeesr aceite eae ¢ 


768,514 


eeeace 


15,814 
14,169 


580 
21,180 
3,819 

Toronte Matual* 


4,047 


etesee 
WespoaeevecesSoeeve 


1,780,853 
1,748,360 


8,358 
1,872 


5,206,415 
4,545,542 


13,603 
11,149 


Travelers eeeseeoveeeeecewReeseeevee eee 


87,720 
73,789 


@eecee @eesee 


Union Mutualxx eeetseoeceeeeeeeeeee 


Western* seevee 


Sepegeesessccsccocsesveaer 


Growth of Business 
Business New Ins. 
in Force Paid for 
($000) 
10,076 
13,437 
13,985 
14,670 
15,583 


17,295 
19,143 
21,574 
23,656 
26,941 
29,441 
30,444 


Maritime Life |,.. 


Maritime Life Assurance Co. on 
Dec. 31, 1948, had $30.4 millions | toss 
of life insurance in force, the | 
bulk of this being ordinary in-| 
surance. New insurance effected | 
in 1948 totaled $2.8 millions, all | 
of the new business being ordi-| !2 
nary insurance. Total assets in-| 
creased to $7.2 millions. The| | 1948 
company began business in 1924. | | All figures net." 
Head office is at Halifax. | eee 
Head Office—Halifax. 
ve. 

. MacDougall M.D., C.M., F.R.C.S. 
tor " pres.; H. R. Silver, vice.- pres.; 

Bernard ‘Lockwood, AM F.F.A., 


A.A.S., gen. mgr.; C. J. Woods, FLA., 
A.A.S., actuary & secy. 


Directors— 


A GOOD COMPANY TO KNOW 


It is well organized and efficiently man- 
aged to give maximum value for your 
insurance dollars. It’s a good company 
to know. 


ational Life 


Assurance Company 


of Canada 


Bonds: 
Government 
Municipal 


Total . 
Mortgages: 
Urban ...cese 


*qeeeeeeeseece 


G. MacDougall, me, 
FRCS. (C), H. R. Silver, R. B. Col- 
G. H. Murphy, M.D., C.M., otal . 
(C), W. H. C. Schwartz, aii Policy loans . 
of Halifax; W. F. Fraser, New Glasgow: Stocks: 
D. McKenna, Saint apne pee. oa (a) Preferred ..ccocee 
= McLean, Saint Caos § ay bs ne Gan ins (b) — 
r ran 


St John’s, Nfld.; Hon. her +. 
NGSTON 


. | Tw oe Bernard Lite halifax, 
, , , Ks ppleton, Moncton, N.B, 
D \ Ng ONTARIO Capital—Authorized ..... seonsee $1,000,000 
i © ubseribed ,000, 
A . A \) 


CANADIAN FAMILY 


C.M., | 


IVA 


Home Office 
Toronto 


Grand total ...... Cnecee 100.0 


Interest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 4.19%: 1947 4.11% 

Consideration received for annuities: 
1948, $38,359; 1947, $20,510. 

Total new premium income excludin 
singe premiums: - 1948, $97,572; 1947, 


Established 
i397 
Dividends to Shareholders—Paid at ea 

f Field of of Opertions—N. S.; N. B.; P. E. Is- 


land; Nfld.; Bermuda; Bahamas, Jamaica 
& Leeward Is, 





OF course . . . you wouldn’t let them down. . . if’ you 
could help it. And yet, many a loving Father fails to pro- 
vide for his children’s happiness, their education, and their 
chance in life . . . simply because he puts it off until too 
late. 


It’s easy to plan things out with a Norwich Union Life 
man. He has been specially chosen and trained to help 
you plan for your children. He takes a personal interest 
in the welfare of your family . . . you can talk to him as 
a “close friend” . . . and, you're under no obligation. 


There is a Norwich Union Life plan tapered to fit your 
own particular requirements . . . one that will provide for 
the things you want for your family. See your Norwich 
Union Life man today. . . let him work out a low-cost 
program’ of Adequate Insurance for you. 


“Remember, Dad 


- + « You can jeopardize your own happiness. Each 
day you are faced with the possibility of loss from 
numerous unseen hazards. Don’t lose all those possessions 
which have taken so long to accumulate. Find out 

now, from your Norwich Union agent how surprisingly 

little you need pay for adequate protection . . . 
Adequate Insurance. 


Norwico UNION 


Insurance Societies 


Founded 1797 


WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE 
Head Office for Canada 12 Wellington Street East, Toronto 


NEW PACIFIC COAL & OILS by! 


agreement dated Jan. 22, 1949, re-| 
ports that Sweezey Securities Ltd. 
agreed to purchase 6,000 preference 
shares for $600,000 less a 10% sell- 
ing commission, to net treasury 
$540,000, payable $50,000 within two) 
months after acceptance of filing 
by the Ontario Securities Commis- 
sion (March I1, 1949) and a like! 
amount in nine consecutive monthly | 
payments commencing three months! 


Adequate Insurance.” 


ROL Oak 


CH UNION 


after filing date, with balance of 
$40,000 within 11 months. Frank 
Ruben, a party to the agreement, 
agreed to transfer to the under- 
writer 306,000 common _§ shares. 
Name of company was changed 
from Pacific Oil & Refinery on 
March 31, 1948. Authorized capital 
is now 3,500,000 common shares and 
7,500 preference shares of $100 par 
value. Issued are 2,250,000 and 
7,500 preference shares. 


4 Sovereign Life 


New insurance effected with 
the Sovereign Life Assurance Co. 
of Winnipeg in 1948 totaled $12.1 
millions, the’second largest vol- 
ume ever written by the com- 
pany: Insurance in forcé at $75.5 

| millions was $7.6 millions higher 
than in 1947 and a new high re- 
lecord for the company. The in- 
| crease in insurance in force was 
|attributed in part to the favor- 
lable terminations experience 
which the directors report as 
| satisfattory. 
| In addition to the regular life 
| insurance business: of the com- 
pany there were 238 annuity con- 
tracts outstanding requiring an- 
nual payments to itants of 
$87,589. Total assets: at the end 
of 1948 were $17 millions, a new 
| high record. The company was 
incorporated in 1902, the head 
| office being moved from Toronto 
to Winnipeg in 1912) 
Head Office—Winnipeg. 
Ofticers— 
W. Sanford Evans, chm. of board; M. D. 
Grant, pres.; William White, Paul G. 
DuVal, K.C., vice-presidents; Ernest 
Atkins, gen. mgr.; H. M. Meiklejohn, 
asst. gen. mgr.; J. Turnbull, F.A.S., ac- 
tuary; J. J, Douglas, sec.; J. W. Taylor, 
treas. and chief accountant; S. J. Cox, 
asst. supt. of agencies; J. Dutton, agency 
eens Clive Neilson, M.D. medical 
Directors— 
Representing shareholders: John Martin 
John W. Horn, Stanley N. Jones, M. D. 
Grant, all of Winnipeg; C. D. Grayson, 
Moose Jaw; Roy W. Milner, Calgary. 
Representing policyholders: W. Sanford 


Evans, William Whyte, Paul G. DuVal, 
K.C., all of Winnipeg. 

Field of Operations— 
Ontario, Quebec, Manitoba, Saskatche- 
wan, Alberta, British Columbia and 
New Brunswick. 


Capital—Authorized ..........+- $1,000,000 
Subscribed ° 840,000 
209,995 


Dividends Paid on Capital Stock—$1.50 per 
annum. 


Growth of Business 


Year Assets 
$ 


$67,788 
17,031,131 #75,515 
¢On net basis excluding reinsurance. 
Analysis of Invested Assets 
1947 
o, 


eo 


Bonds: 
Government .. 
Municipal .... 
Other ... 


e Total seeveeeees 

Mortgages: 
Farm ...cocces 
Urban ..ccccves 


| goss S| Sa2 & 
jets col Bes 


Policy Loans .... 


Stocks: 
(a) Preferred . 
(b) Common ,. 


al 
v.25 ae 
NaS ao 
onwse a 


» OUo 


Grand Total .... 100.0 100.0 


Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
ment of Insurance: 1948, 4.20%; 
4.10%. 


Consideration received for annuities: 
1948, $411,102; 1947, $357,470. 


Total new premium income excluding 
single premiums: 1948, $2,267,870; 1947, 


$2, , . ’ 


Moffats Overseas Ltd. 
Formed by Weston Firm 


Formation of Moffats Overseas 
Ltd., 1 Newman St., London, Eng., 
is announced by Donald R, Moffat, 


general manager of Moffats Ltd.,| Real estate 


Weston, Ont. It has been formed 
in accordance with Moffats’ expand- 
ing foreign trade arrangements, it 
is stated. 

Norman D. Moffat, export, direc- 
tor for Moffats in Canada., has been 
named managing director of the 
new company, 


INSURANCE in FORCE 


PAYMENTS TO INSUREDS AND 
TO BENEFICIARIES SINCE 1905 


Manufacturers. Life. . . . 


Manufacturers Life Insurance 
Co, in 1948 established new high 
records in insurance in force and 
total assets. Total insurance in 
force reached $1,041 millions, a 
gain of $43 millions over the pre- 
vious year. Of this amount $1,011 
millions was ordinary insurance 
the balance being group. Figures 
are net exclusive of re-insurance, 
annuities, etc. On a gross basis 
the business in force amounted to 
$1,143 millions. 

New business for the year 
totalled. $140.5 millions exclusive 
of re-insurance, etc. If gross fig- 
ures were used, the new in- 
surance effected would amount to 
$158 millions. On the surface 
the new insurance figures ap- 
pear to show a decline from the 
amoynt of new business produced 
in 1947. This is due to a change 
in the company’s policy in 1948 
in converting all items in sterling 
and related currencies to Cana- 
dian dollars at $4.03 to the pound. 
All such items in the 1947 report 
were converted at $4.86 2/3 to 
the pound. Appropriate changes 
were also made for converting 
items in other currencies, Tous 


Commercial Life 


Commercial Life Assurance Co. 
on Dec.:31 had business in force 
of $22.1 millions, a gain of $1.6 
millions over 1947, 

New insurance effected during 
the year was $4.5 millions, a gain 
of $138,000 over the previous year. 

Total assets also were higher at 
$4.7 millions. The Commercial 
Life was originally known as the 
Alberta-Saskatchewan Life In- 
surance Co., adopting the present 
name in 1919. Six years ago it 
moved its head office from Ed- 
monton to Toronto. J. W. Glen- 
wright, president and managing 
director for many years recently 
retired and has been succeeded 
by John A. East as president with 


E. B. Shaver as general manager. 
Head Office—Toronto. 
Officers— 
John A, East, president; E. H. B. Shaver, 
general manager and secretary; W. C. 
Hodgson, ist vice-president; H. H. 
Bishop, 2nd vice-president. t 
Directors-— 
Dr. Eardley S. Allin, H. Stuart Douglas, 
W. T. Henry, all of Edmonton; H. H. 
Bishop, F. J. Colgan, J. W. Glenwright, 
W. C. Hodgson, all of Toronto; F. O. 
Hodgson, Vancouver; John East, Sas- 
katoon; Dr. N, Allin, Bowmanville, Ont, 
Field of Operations—Canada. 
Capital paid-up 
Dividends to Shareholders 
Growth of Business 
*Business 
in Force 


eeeereres 
eeeecscees 
eeeeeeere 
erereeere 


. 126 4,549 
*Figures net, excluding reinsurance. 
Analysis of Invested Assets 
To one decimal point. 
1948 1947 1 


Bonds % %e 
Government ., 45.91 4 
Municipal 4.86 
Oth 18.89 


Farm ..cccccce 1.27 
18 


Urban ceccsees 


Total 1.45 
Policy loans .... 4.64 
Stocks: 

(a) Preferred . 


7 
4.29 
5. 


8| See = 
olBsss & 


1948, $55,183; 1947, 584, 
tal new premium income excludin 
single premiums: 1948, $93,508; 1947, 


Q copy of the annual report will be wcailtd upton teguest 
HEAD oFFice: QUEBEC canapa 
LIFE - ACCIDENT - SICKNESS - GROUP | 


if new insurance effected in bat 


and 1947 were converted at the 
same rate the 1948 new business 
is almost equal to that of the 
previous year. Total assets of the 
company at the end of 1948 were 
$366.8 millions. 

Due to a heavy demand for 
capital by corporations, mun- 
icipals, and associated public 
service bodies and by individuals 
for mortgage loans, the company’s 
funds invested in these types of 
investments showed substantial 
increase. The percentage of 
bond investments to total invest- 
ment was lower. Government 
bonds now represent 39% of 
total assets which compares wita 
a prewar: percentage of 34% in 
1939. First mortgages, however, 
now total $44.7 million or 12% of 
the assets, The net increase in 
1948 being $12.2 millions reflect- 
ing the activity in the mortgage 
field. 

Rate of interest earned on in- 
vested assets in 1948 was 3.64 per 
cent, very slightly lower than the 
3.65 per cent in 1947, Total policy 
payments in 1948 were approx- 
imately $20.6 millions, of which 
$13.4 millions was paid to living 
policy holders. 

Of new business in 1948, 25% 
was produced in Canada, 30% in 
United States, 7% in the West 
Indies and fields abroad 28%, 
Head Office—Toronto, Ont. 

Officers— 

M. R. Gooderham, president; J. H. Lith- 

gow, vice-president and general mana- 

ger; Leigh M. McCarthy, vice-president; 

R. E. Dowsett, assistant general manager 

and secretary; G. L. Holmes, assistant 

general manager and actuary; S. M. 

Thompson, treasurer; J. R. Beveridge, 

assoc. actuary; R. C. Montgomery, med. 

officer; A. Kinch, W. T. Thorpe, K. G. 

McNab, managers of agencies; A. R. Fer- 

guson, F, A, Nicholson, agency superin- 

tendents; T. H. Neville, manager field 
service; K. T. Moore, agency secretary; 

R. D. Ralfe, assist. agency supt.; W. G. 

Rice, sec. production elubs; C. K. C. 

Martin, K.C., general counsel; E. J. 

White, executive officer mortgage invest- 

ments; H. J. Stowe, comptroller; T. B. 

Morrison asst. actuary; D. R. MacKenzie, 

T.‘B. Close, L. M. Davison, asst. secre- 

; A. T. Seedhouse, S. S. T. Beaure- 
gre. E. G. Bauman, asst. treasurers; 

. C. Dunlop, asst. medical officer; W. 

H. Vogan, agency accountant; J. F. Wil- 

son, manager medical dept.; J. P. Lyons, 

advertising manager; E. C. Robinson, 
accountant; T. J. O’Brien, H. J, Machun, 
branch office auditors; J. O, Gorman, 
manager policy dept.; N. M. Anderson, 
group sec.; L. S, Davis, myr. mortgage 
dept, 

Directors 

Representing shareholders—M. R. Good- 

erham, K.C., C. S. Band, W. J. Grant, 

Leigh M. McCarthy, Col. A. L. Bishop, 

J. H. Lithgow, all of Toronto, 

Representing policyholders—R. A. Daly, 

E. W. Bickle, Rolph R. Corson, all of 

Toronto. 

Field of Operations 

Canada; U. S. A.—District of Columbia, 

California, Connecticut, Delaware, Ha- 

waii, Illinois, Maryland, Michigan, New 

Jersey, Ohio, Oregon, Pennsylvania, 

Washington, British Guiana, British 

Honduras, *Colombia, *Costa Rica, Do- 

minican Republic, Guatemala, Nether- 

lands, Guiana, *Nicaragua, Panama (Ca- 
nal Zone) Antigua Bahamas, Barbados, 

Bermuda, Cuba, Curacao, Dominica, 

Dominican Republic, Grenada, Haiti, 

Jamaica, Puerto Rico, St. Kitts-Nevis, 

St. Lucia, St. . Vincent, Trinidad and 

Tobago, Virgin Islands, Great Britain, 

Cyprus, Northern Ireland, Egypt, Union 

of South Africa, Kenya, Tanganyika, 

*Burma, Ceylon, Colony of Singapore, 

Federation of Malaya, Hong ong, 

*India, *Indonesian Republic, Palestine, 

Philippines, Siam, Macao, Sarawak. 

*Renewal business only. 
Capital— 
Paid $ 
210,000 
Growth of Business 


*Business New Ins.* 
Assets inForce Paid for 
16,132,947 


( ) 
15,307 
24,585,927 

eeeece ’ 30 
eveee 76,483,180 
eveee 117,786,626 
eeoes 154,938,935 
133,750 
58,121,438 

366,813,039 4 40,500 
*Figures up to 1932 gross, 1937 and later 
figures net, excluding reinsurance and 

deferred annuities. 


Analysis of Invested Assets 
To one decimal point. 
1948 1947 #1 


Year 


1912 
1917 


Bonds: % %o 
Government ., 38.9 53. 
Municipal 9.9 : 
Other .. 4.1 16. 


Total eeeeeeoce 16.4 
ee 
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Policy loans 
Stocks: 
(a) Preferred .. 
(b) Common... 
Real estate 


ae 
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Grand total 

Interest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 3.64%; 1947, 3.65%. 

Consideration received for annuities: 
1948, $8,189,976; 1947, $8,985,505. 

Total new premium income excluding 
single premiums: 1948, $4,828,915; 1947, 


Royal 


The Royal Insurance Co. of 
Liverpool, Eng., on Dec. 31, 1948, 
had $39.8 millions of insurance in 
force, in Canada, up $1.2 millions 
over 1947. New insurance effect- 
ed during the year was $2.8 mil- 
lions ($3.1 millions in the pre- 
vious year). Total assets in Can- 
ada at the year end were $10.8 
millions. The company writes or- 
dinary insurance only. 

Royal Insurance Co. was estab- 
lished in England in 1845, head 
office being at Liverpool. It be- 
gan business in Canada in 1851. 
It writes a large volume of fire, 
automobile and casualty insur- 
ance in Canada as well as life 
insurance. 

Of the total investment in Can- 
ada about 87% was in govern- 
ment bonds on Dec. 31. 

At time of writing, information 
regarding the business of the 
company as a whole is not avail- 
able. 

Head Office—Liverpool, England. 
Head Office for Canada—Nontreal. 


Growth of Business in Canada 
Business New Ins. 
in Force Effected 
($000) 
2,196 
1,600 
1,906 
2,114 


Year Assets 


Analysis of Invested Assets 
1948 1947 1946 


Government . 86.60 7 8 


Bonds: % ¢ % 
7. 
Municipal * 4 4. 


1 
6 
8 


92,5 
2.3 
5.4 


eeeee 89.8 
Mortgages: 
Farm ..cccccce 5.3 
Policy loans .... 4.9 


Grand total .... 100.0 100.0 100.0 100.0 

Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
ment of Insurance: 1948, *%;1947, 3.19%. 

Total new premium income excluding 
single premiums; 1948, $873,899; 1947, 
$813.819. tNot known at ee 


_ Monarch Life 


Total business in force ‘with 
|the Monarch Life Assurance Co., 
of Winnipeg at the end of 1948 
|} was $129.5 millions, an increase 
of about $15.6 millions over the 
| previous year. 


New insurance effected in 1948 
was $22.6 millions, also above the 
1947 level. All figures are on a 
net basis exclusive of reinsurance, 
etc. Total assets on Dec. 31, were 
$30.8 millioris, almost $2 millions 
higher than at the end of the 
previous year. 


The company was incorporated 
in 1904 but did not start writing 
insurance until 1906, It operates 
in Canada only. 

Head Office—Winnipeg. 


Officers— 
E. J. Tarr, K.C., LL.D., pres.; J. Elmer 
Woods, vice-pres.; G. C. Cumming, gen. 
mgr.; Darrell Laird, F.A.S., asst. gen. 
mgr. and actuary: J. S. McPherson, 
sec.; A. E, Tarr, treas. 

Directors— 
Representing shareholders: R. J. Gour- 
lay, W. L. Parrish (died Feb. 20, 1949), 
E, J. Tarr, K.C., C, Gordon Smith, 
J. A. Flanders, J. Elmer Woods, all of 
Winnipeg. 


Representing policyholders: Peter B. 
Lowe, George E, Sharpe, Stewart A. 
Searle, Winnipeg. 

Capital—Authorized 
Subscribed 
Paid-up 

Dividends Paid — $3.60 per share on $30 
paid-up. 

Field of Operations—All provinces except 
Prince: Edward Island, New Brunswick 
and Nova Scotia. 

Growth of Business* 
(Excluding Reassurance Ceded) 


« *Business New Ins.* 
Assets in Force Paid for 
($000) $ $ 
8,045 55,498,392 8,015,350 
10,692 55,054,000 4,640,500 
13,400 53,726,752 8,192,819 
17,759 67,274,898 8,494,769 
8,974,841 


19,319 72,842,329 

e-eee 21,067 79,336,997 10,124,720 
. 24,111 87,495,024 11,855,425 
- 26,602 100,190,561 18,078,756 

1947 . . 28,853 113,950,476 26,306,754 

1948 30,826 129,588,176 22,679,440 

*Including deferred annuities prior to 
947 


Year 


1928 
1932 
1937 .ccoces 
1942 ... 


1943 .. see 
1944 ., 
1945 . 

1946 . 


eeeveee 


Excluding deferred annuities 
1947, $8,837,708; 1948, $9,521,029. 

Also excluding reassurance ceded, 1947 
$4,911,962; 1948, $5,577,467. 

Deferred annuities: 1947, $344,690; 1948, 
$347,067. 


Analysis of Invested Assets 
To one decimal point. 
1947 1 


(net): 


Bonds: 
Government 
Municipal 
Other 


Mortgages: 
Farm ...ccocce 
Urban cscccece 


Policy loans . ne 
Stocks: 
(a) Preferred . 
(b) Common .. 
Real estate 


~ 
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= 
», »2© 
wre ons 


Grand total .... 100.0 100.0 100.0 


Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
ment of Insurance: 1948, 4.31%; 1947, 
4.26%. 

Consideration received for 
1948, $497,092; 1947, $460,896.86 

Total new preimum income excluding 
single premiums: 1948, $3,002,346; 1947, 
$2,704,616. 


annuities: 


1. To look at him; you would never guess 
that there is anything wrong with this 
man’s heart. He is just a bit over 50 years 
old, active, happy, and getting a lot of 
enjoyment out of life — yet. he has heart 


disease, 


Like everyone else-his age, his heart had 
beaten about one and three quarter billion 
times. Of course it was not as strong or as 


2. He enjoys many mild forms of 
exercise, but carefully avoids any 
overexertion which might further 
strain his weakened heart. . 


e 


4. He is ‘able to’ carry on his daily 
work, but allows plenty of time for 
sleep and rest. His heart then will 
have a chance to rest, too, 


~~ SCIENCE has made many 
advances in treating heart ail- 
ments and more research than ever is 


‘ 
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More than Seventy-five Years’ Experience 
in the Production of Bank Notes, Bonds, 
Stock Certificates and all Monetary Documents 


BRITISH AMERICAN 
BANh NOTE COMPANY 


LIMITED 


HEAD OFFICE - OTTAWA 
975 Gladstone Avenue 
$11 Place d'Armes 


1110 Montreal Trast Bidg 
MONTREAL 


TORONTO 


The Old Canadian Company — Established 1966 
HOWARD W. PILLOW 
Chairman of txe Board e 


DUNCAN K. MaeTAVISH, K.C. 
Vice-President 


CHARLES G. COWAN 
PresMent 


G. HAROLD BURLAND 
Seeretary-Treasurer 


4 Your Shield of Security } | 
Well-Balanced Ciel 


Our 1948 Annual Report Shows: 


. 
New Business .........eeseeeeee22+ $4,666,396.00 
Total Business in Force .............. 21,539,018.00 
Net Premium Income ..........0e.00- 733,124.00 
Total Assets 3,258,250.00 
Reserves for Protection of Policyholders 2,927;167.00 
Surplus and Contingency Reserves ..... 180,075.00 


A Copy of our complete Annual Report 
will be mailed on request 


A Mutual Company—Entirely Owned and Operated 
by Policyholders 


Toronto Mutual Life 
Insurance Company 


adaptable to sudden demands as it had 
been in youth, but he had no warning 
signs of heart trouble. 


As a result of periodic*medical examina- 
tions, his doctor was able to detect his 
impaired heart early, when chances for 
improvement are best. Today, by follow- 
ing his physician’s advice, this man can 
ledd a useful life of nearly normal activity. 


3. By eating moderately, he lightens 

the work of his heart during digestion, 

This helps to avoid overweight, which 
{ is always a burden for the heart. 


oe pores Re ry 


ee th : 4 Mt : 
5. He maintains a calm and cheerful 
outlook, for his doctor explained that 
fear, worry, or nervousness might 
make his condition more serious. 


Metropolitan Life 


Insurance Company 
(A MUTUAL COMPANY) 


being done on these diseases, 


Home Office: New York 


Participating in this great work is 
the Life Insurance Medical Research 
Fund, supported by 148 Life Insurance 
companies in Canada and the United 
States, which is devoting all its re- 
sources to studies of this problem. 


For other helpful information about 
heart disease, send for Metropolitan’s 
free booklet, 49-Y, entitled, “Your 
Heart.” 


Canadian Head Office: Ottawa 


a ne ae me ee oe ee ee Ee ee me 
s anal 


Metropolitan Life Insurance Company 
Canadien Head Office: Ottawa 


Please send me a copy 


of the booklet 
49-Y entitled “Your Y 


eart. 
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Great-West Life 


New insurance effected by - panies in North America; was) dustrial Life Insurance Co. of 


GreatsWest Life Assurance Co. 
in 1948 totalled $142.2 millions, an 
increase of $12.7 eer ree 
previous yeare Insurance 


founded in 1891; began business 
in 1892. About 30% of its business 
is outside Canada, 
Bead Office—Winnipeg. 


on Dec. 31 totdléd $1,092 millions, } ottieers— 


a gain of $110 millions. Figures 
im both cases are on a net basis 
excluding annuities, reinsurance, 
etc. 

The company has a large 
volume of annuity business and 
if these are included, total bus- 
iness in force at the end of 1948 
is $1,346 millions, new insurance 
written $198 millions. On either 
basis, the company’s figures ére 
new high records. 

On the gross basis the increase 
in business in force totalling $139 
millions was 12% higher than the 
average increase for the last three 
years. New insurance in 1948 
(gross) was nearly four times 
the volume placed ten years ago 

In the annual repert, Vice- 
President and Managing Director 
H. W.. Manning stated that the 
growtitiof the company’s business 
had been actelerated by the re- 
markably low’ level of voluntary 
terminations, 


W. P. Riley, wrasitanti HM. EB. Sellers, 
vice-president; M. W. Manning, vice- 
he apa and managing director; F. D. 
ries, general manager and actu- 
ary; Perry S. Bower, a eneral 
maneger and treasurer; D, ilgour, 
néetal manager ad gg 
ent Cy agencion; George Aitken 
‘ + oa 


: B. Olson, M.D. medical direc- 
ie Morrison, underwriting execu- 
Diresters— 
* Directors — Ww. 
ning, Sellers, aa H. Aikins x... 
i Cons, s Tliey,, 30s Joseph Harri . 
‘4 ' erris. 
Directors -- W. P, eer 
a, PF. B. Halls, W. A. Math 
vista ef Operations— 
Canada, North Dakota, Minnesota, Mich- 
igan, Tilinois, Washington, Indiana, Mis- 


souri, Ohio, Kansas, lifornia, Pennsy!- 
vania, Ney wen’ Delaware, Iowa, 


Ca 


Man- 


1 eet 


For six years the company has ises : es 


been writing accident and health | 
business and the quality of bus- 
iness written and the annual 
growth in volume are reported as 
most . Premium in- 
come in this branch increased in 
1948 to the new high level of ap- 
proximately $1.5 millions. 

Total assets at the end of 1948 
wete over $331 millions, an in- 
crease of $265 millions during 


the year and more than double! 


the amount ten years ago. 

Policy payments for the year 
were over $17.4 millions, eee | Real 
claims being $7 millions and pay- 
ments to living salicyadidesst 
$10.4 millions. 

The Great-West Life Assurance | ™ 
Co. is the largest Canadian finan- 
cial organization with head office 
west of tae Great Lakes, It is one 
of the larger life insurance com. 


Total \" 
18$ 
an) 1928 1 


1938 1,626,365 


*Inciudes accident & on dept. 
| ‘Figures prior to 1945 gross, since 1945 on 
net basis excluding reinsurance. 
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| Grand total 100.0 
emeees earned on net mean led 
reported to Dominion 
Insurance: 1944, ee 1947, 


for. annuiti 
<r i ae 
Total new prombsse, those income excluding 


1948, $4,494,415; 1947, 


twas $3.4 millions 


. Government .,. 


Industrial Life 


Business in force with the In- 


Quebec at the end of 1948 totaled 
$150.5 millions, more than twice 
the total at the end of 1943, New 
insurance affected in 1948 was 
$32.5 millions. Total assets on 
Dec. 31 were $14.1 millions. 


The company was organized in 
1905 and operates only in Canada, 
mainly in Ontario and Quebec, It 
writes ordinary, industrial and 
group insurance, ordinary insur- 
ance being about 55% of the total. 
Head Office—Quebec City, 

Ofticers— 
EZ. Leonard, pres.; A. F. Muth, vice-pres. 
& man, dir.; C, Taschereau, viee-pres, & 


ec.-trean,; &. E, Brock, asst, man, dir; 
8, W. Boyle, actuary, 
Directors— 
Olivier Drouin, A, F. Muth, B, Leonard, 
C, Taschereau, 8. EK, Brock, A, Tasche- 
reau, J, L. Beaudry. 
Field ef Operations—Provinces of Quebec 
and Ontario. 
Capital—(Paid-up) . 
Dividends to Shareholders ..... sé 
Growth of Business 
Business 
in Force 


$141,120 
10% 


New Ina, 


Analysis of Invested Assets 
To one decimal point, 
1947 
™ 


Municipal 
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Stecks: 
(a) Preferred . 
(b) Common .. 
Real estate 
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— 
foo a 
arco wre 

| = oc 


Grand toil 100.0 100.0 

Interest earned on net mean ledger assets 
as >eported to Department of Insurance: 
1948, 4.71%; 1947, 4.65¢ 

Consideration received for annuities, 
incl. group: 1948, $133,973;° 1947, $119,786, 

Total new ordinary premium income =: 
cluding single premiums: 10948, $351,130 
1947, $371,766. 

Total industrial —- income: 1948, 

$1,919,096; 1947, $1,743,087. 


La Survivance 


Insurance in force with La Sur- 
vivance Mutual Life Assurance 
Co. at the end of 1948 totaled 
$15.3. millions, an increase of 
about $1.6 millions. Total new in- 
surance effected during the year 
, an increase of 


S over $280,000. Total premium in- 


come was $373,526. Total assets 


also were higher at $1.4 millions. 


in Force. 
6,546,176 Ss. 
0,580 ot 36,397,148 * 
47,450,597 
1948 3,223,477 105,749,915 


521 963. 
~£598998 
7,305,061 

18,416,475 


HIGHLIGHTS OF 1948 REPORT 
Record policyholders’ payments. 


insurance in Force 


ct oll-time high. 


Total Assets ct new peck. 


High profit earnings. 


Record increase in 


autiiiie tens, 


Increased rate of interest on investments. 


‘ 


Monrreat Lire 


INSURANC 


E COMPANY 


HEAD OFFICE AONTREAL 


W. 2. MeBechern, Brarch Manager, $15 Federal Bidg., 85 Richmond St. W., 


Terente 


| Hyacinthe, 


The compahy was established 
in 1938 with head office at St. 
P.Q., and operates 
only in Quebec province. . 
Head Office—St. Hyacinthe, Que. 

Field of Operations—Province of Quebec. 


Officers— 
L. A. Beauregard, pres.; E. J. Chartier, 
ist sore to Nap. Laplante, dir.- 
ma secfetary; A. J. Morin, 
MD. x ididal haventee: Edouard Gad- 
bois, superintendent of agents. 


zs ree, E. J. pp bene ~ : 
0) oe a Arman d Mongeau, 
; Bug. Cété, Nap. Laplante, 


($000 


10.7 
0.4 


«++. 100.0 100.0 100.0 100.0 


| Interest earned on net mean ledger assets 

| as reported to Dominion Department of 

| : 1948, 3.74%; 1947, 3.959%. 
Total new premium inco excluding 

aoe premiums: 1948, .717; 1947, 
0,479. 


7. 
4. 
4. 
3. 
8.4 


Income That Will Not Fail 


Every married man has a reasonable pride in 


what he 


has done for his family. 


Yet, he fears that if he died now - : . or next 
~ year... or in five years .. . there would not be 
_ ‘enough money to pay the household bills, preserve 

the home and give the family a chance to succeed 


in life. 


‘This problem can be met inexpensively with a 


Fattiily Income policy guaranteeing regular funds 
for the necessities of life. 


i| Which began business 


Confederation Life 


Confederation Life Association 


stantial volume of business out- 


in 1948 showed new high records | side Canada but well over 60% 


in insurance in force, new insur- 
ance effected and total assets. 


Insurance in force at Dec, 31, 
totalled $794.8 millions, an in. 
crease of about $86 millions over 
the previous year, Of the total/o9 
business in force $90.2 millions 
is group insurance, 

New insurance effected in 1048 
was: $113.7 millions, This was a 
gain of about $5.8 millions. Total 
income during the year amounted 
to $38 millions, of which $30.3 
‘millions wag from premiums and 
consideration for annuities, Total 
assets now amount to $231.3 mil- 
lions, an increase for the year of 
$13.7 millions, In the 1948 state- 
ment, sterling assets and liabil- 
ities have been revalued at $4.40 


equal to £1 sterling. In the pre- | Year 
vious statement the rate of OX telg 17,¥nn 
the | te! 
pound, In addition to regular life ine? rates y 
insurance the company also trans- a teens 
acts group sickness and accident | i942 
insurance and benefits provided | 1%8 


change us 4 waa $4.00 to 


t 
under these sickness and accident | accident and sickness branch, 


contracts showed substantial in- 
crease during the year. 


of the total is in the Dominion. 
During the year, C. S, Macdonald, 
son of the founder of the associa- 
tion and for some years, chair- 
man of the board died. 


a Office—Toronto, 
ficers— 
7 K, Macdonald, pres.; R. 8. Waldie, 
vice-pres,; C, D, Devlin, vicespres, end 
ey war. BT. Helmes, actuary 
eLachiin, see; D, b, 
supt, of agencies, 
Directors 
ent shareholders: F. Gren- 
ie ie Rolph, W. C. Laidlaw, R. A. Bryce, 
K, Macdonald, C. D. Devlin, P. A. 
Ree Montreal: Cc. E. Gravel, H, C, 
F, Mockridge L, Massie. Repre- 
rine peehee R, 8S. Waldie, A, F. 
White, Hon, G, P, Campbell, all of To-« 
ronto; J, L. Trumbull, Vancouver; Lt,- 
Col, W. E. Phillips, Oshawa; A, 
Magee, Montreal. 


Mo Dougall,” (*- 


Ca ital—Authorized ° 


uscribed 
Paid-up 
Growth of Business 
Business 
Assets 
(e000) 


New Ins. 
Paid for 
(gn00) 
19,048 
16,090 
26,608 
50,872 
43,465 
45,369 
$52,188 

4113,715 
excluding 


92,400 
$3,535 
57,435 


As reported to Ins. Dept. 
ant annuities, revivals, and in 
reases i.e, on government statement basis, 
On government basis and net, exclud- 


Confederation Life Association | i"# reinsurance, previous figures include 


was organized in 1871. First 
policy was issued that year to the 


founder, the late J. K. Macdonald. | pons: 


The association ranks among the 
outstanding life insurance com.- 


panies in Canada, It does a sub- « 
CO Le ee ee Mortgages: 


Fidelity Life 
Fidelity Life Assurance Co. 


in 1914 
with head office at Regina, on 


Dec. 31, 1948, had over $18 mil-| pam) Common -- 
lions of insurance in force, This | Other cash & 


was an increase of about $1.5 
millions over 1947. 


New insurance effected during | as reported to Dominon De 


Policy loans . 
Stocks: 


Grand total 


reinsurance, 


Analysis of Invested Assets 
Life Branch ot 
1948 1947 1946 


ae 
a 
uw 


% 
51.3 
02 


Government , ar 4s 


2 
oo i 
o7mw oi -a= 


le 


16.2 


seereree 31 


arm ,. 
Urban ..scocese 13.65 


(a) Preferred . 


o HNO oo 
co bow @om 


collateral loans 1s 


100.0 
Interest earned on net mean ledger assets 
rtment of 


the year was $2.9 millions. The | Insurance: 1948, 3.00%; 1947, 


7% 
Consideration. received for annuities: 


company writes both ordinary | 1948, $3,093,301, 1947, $5,362,350. 


and group insurance. Total 


Total new premium income excluding 
single premiums: insurances—1948,$3,600,- 


ate at the end of 1948 exceed- 763° annuities—1948, $202,473. 


ed $3.4 millions. It writes life 
insurance in the four western 


| péewitieta. 

pees Office—-Regina. 
Cc. M. M. Willoughby, res.; G. H. Barr, 
K.C., vice-pres.; M. . Farr, gen. aes 
W. F. Curell, sec.; R. B. Hayes, actuary 

Directors— 


Empire Life 


New insurance effected with 


the Empire Life Insurance Co. in 


1948 totalled $10.2 millions, while 


insurance in force at the end of 


Representing shareholders: G, H. oer. the year was $77.4 millions. 


. Atkinson, J. Goren _ 
M, Willoughby, a McKee, 
Ww souee, D.D.8., ar of Regina; 


toon, 
epresenting @ policyholders: I. H. Bow- 
man Regina; W. Houses, Regina; 
os, . Francis, 8 Bn Bes . W. Peart rt, Re- 


Veen 
00,000 
Dividends—None “= in 1939 to 1944: 5% 
ee 5% in + 5% in 1047; 5% in 
" Growth of Business 

tBusiness New Ins.t 

Assets in Force Paid for 

$ ($000) ($000) 

= 


Farr, C. 
Cc, 


Year 


1042 ...e0c0 2,049,416 


1,023 

1,202 

1,072 
1943 4000+ 2,200,790 1,318 
944 1,826 
2,700 
3,21 3 
Fy 


1948 x 2,008 
tSince 1946 on net basis excluding re- 
insurance. 


Analysis of Invested Assets 
Toone — point. 
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Government ... 57.5 
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2.2 
1.6 


74.8 
44 
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Grand total 100.0 0 
Interest earned on net mean ledger assets 
as reported to an Department of 
Insurance: 1948, 4.35%; 1947, 4.47%. 
Consideration received for annuities: 
1948, $7,153; 1947, §7,373. 
Total new premium income excluding 
| anes premiums: 1948, $84,610; 1947, 


Laurentian 


Total business in force with 
the Laurentian Life Assurance 
Co, in Canada on Dec. 31, 1948, 
was $50.5 millions. The company 
writes business in Canada only. 

The company has its head 
office at Quebec City, and began 
business Feb. 4, 1939. It, there- 
fore, this year celebrates its tenth 
anniversary. Total assets on Dec. 
31 amounted more than $3 
millions. In 1948 it paid to living 
policyholders $57,470 and to bene- 
ficiaries of policyholders who 
died $67,048, payments in both 
cases exceeding those made in 
1947. Almost 71% of its assets 
arein bonds. , 


— Office—Quebec, Quebec. 

J. A. Tardif, president and managing 
director; Philippe Méthé, ist vice-pres.; 
J. H, Rene de Cotret, ‘and vice-pres.; 
Bernard Benoit, supt, and asst, general 
manager; J. P. ‘Guimont, actuary; René 

sec.-treas.; Paul Racicot, 

medical Givectnn: J. H. Bertrand, asst. 
medical mel 
Executive Commit 

J. A. Tardif, Phillippe Méthé, Bernard 

Benoit, Henri F. Methot, Paul Cham- 


. D. Levis, Phillippe 
Méthé, Quebec; J. H. Rene de Cotret, 
Three Rivers; J. H. Duchesne, Bagot- 
Bernard Benoit, Levis; Gérard 
Lacoursiere, “7 antic; Henri F. Méthot, 
N.P., Quebec; Félix Racicot, I.C., Mont- 
real; Paul Champoux, Quebec: Paul 
Carette, M.D., Campbeliton; Rosaire 
Beaudoin, CR, St. Joseph de Beauce; 
2 Cc, . St. Onge, Amos; V. A. deBilly, 

Cc. R, Levis. 

Growth of Business 
Business 
in Force 

($000) 


ville; 


New Ins. 


Assets 
s ($000 


Insurance in force taus showed 
an increase of about $4.4 millions, 
while new insurance effected was 
about $2.3 millions less. 

The Empire Life was founded 
in 1923 with head office at 
Toronto. It later acquired the 
Mutual Relief Life Insurance Co. 
and the head office was moved to 
Kingston, Ont. On Dec, 31, 1948, 
the company’s policyholders total- 
ed 48,000. It writes both ordinary 


Aetna Life 


Aetna Life Insurance Co, of 
Hartford, Conn., on Dec, 31 had 
$212.6 millions of life insurance 
in force in Canada, a gain of 
more than $21 millions during the 
yearn, The company writes both 
ordinary and group insurance, 
the latter being about 4/5 of the 
total business in Canada, 

Over its entire operations Aetna 
Life has about $7.7 billiona of 
business in foree, the increase in 
1948 being almost $700 millions, 

The company was organized in 
1850 as a branch of the Aetna 
Insurance Co. and commenced 
business in Canada the same year. 
The head office in Canada is at 
Montreal. Total assets in Canada 
on Dec. 31 were $27.8 billions. 
Head Office—Hartford, Conn. 

Head Office for Canada—Montreal. 


Chief Agent in Canada—E, J. Christmas, 
Growth of Business in Canade 
{Business tNew Ins, 
Year Assets in Foree Paid for 
& 
14,087,099 
14,607,782 


15, 473 
11, 667 
“in force” figures 


27,818,175 

*New business and 
net, 

Interest earned on net mean ledger 
assets as reported to Dominion Department 
of Insurance: 1948, 3.11%; 1047, 3.06%, 

Entire Operations 
1948 1947 


————$000—_—__ 
7,682,602 6,985,582 

718,847 706,762 
1,499,817 1,363,711 


Business in force 
New insurance .. 
Total assets 


| 


and group insurance, Total assets | 


on Dec, 
millions. 
Head Office—Kingston, Ontario. 
Officers— 
Charles P. Fell, pres.; A. H. Keith Rus- 
sell, 1st vice-pres.; D. W. McCormick, 
and vice-pres.; H. H. Blakeman, gen. 
J.R. Paterson, treas.; W. J. Lo 


31, 


were over $16.7 | 


gie, | 
actuary: J. S. Delahaye, medical referee: | 


W. T. Fortye, sec. 
Directors— 
C. P. Fell, A. H. Keith Russell, Newman 
A. Fairhead, H. H. Blakeman, George J. 
Guy, Hon. Norman P, Lambert, D. Wal- 
& a Donald R. McLaughlin, 


M. 

risia a of © scdtbene-<Proy inces of Canada: 
Prince ward Island, Quebec, Ontario, 
Manitoba, British Columbia; Bermuda 
and Jamaica. 

Capital Steck—Paid in $314,215.00 

Dividends to Shareholders—4% per annum 
on the paid-in capital stock. 


Growth of Business 
New, Ins. 
Assets in Forcet Effectedt 
( ) ($000) 
1,878,298 20,117 


2,353,794 
seeee 8,950,249 


1942 ,..4+- 11,172,135 
1943 ...++. 11,992,607 
1944 ..c06 

1945 


1948 
Net 


Analysis of Invested Asseth 
To one decimal point. 
1948 1947 1 


Bonds: 
Government .. 
Municipal 

her 


Total 
ee 
Far 


Urban ee 


Total 
Policy loans 
Stocks: 
(a) Preferred . 
(b) Common .. 
Real estate 
Other 


Grand total 100.0 100.0 
Interest earned on net mean ledger 
assets as reported to Dominion Department 
of Insurance: 1948, 4.00%; 1947, 3.85%. 
Consideration received for’ annuities: 
1948, $67,208; 1947, $52,225. 
Total new premium income excludin ar | 
7 premiums: 1948, $253,298; 194 
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That day will come all too soon, so you 


should pr 


April 2,1949 THE FINANCIAL POST 


How to create at once 
an Estate of $7,153.00 


Of course if you saved $100.00 a year for 72 years 
= d reach your objective—but 72 yeare is a lifetime, 

he simple, sure, profitable way to create this estate is 
through the Continental Life $100 Premium Plan; 


Here, literally with a stroke of your pen you create at 
once an estate of $7,153.00°—an estate which protects 
your family, your home, from the moment you pay 
your first premium and in addition guarantees you a 
peusion when you retire, Ask your Continental Life 
Representative about this Plan today. 

*At age 25, 


a 
THE CONTINENTAL LIFE INSURANCE COMPANY 


HEAD OFFICE TORONTO 
* 


NEWTON J. LANDER 


PRES. end 
MANAGING DIRECTOR 


Oa” 


WALTER F. 


R E 


AN 


For walking your pup: 


$200 a month! 


Someday, you can have $200 a month for doing nothing more laborious than walking 
your pup, trimming the hedge or pursuing your favorite hobbies. 
That “someday” is when you retire — and you can plan now when that will be. 
Your retirement income can be provided by a Great-West Life Pension. 
The best way to assure yourself of a comfortable pension is to start saving for it 
at an early age. Set yourself a goal—$100-$150-$200-or more—a month. Even if your 
first step towards this goal only goes part way to your total desired in- 


Your 
future 
is 

our 


business 


epare for it now. 


come, you can build it up as your earnings increase. The main thing is 
to start now—or, if you have started already, to review your situation 
in the light of your present earnings and present needs. 

The best way to set up your pension plan is to consult the Great-West 
Life representative in your neighborhood. He will tell you how a Great- 
West Pension Plan can make your dreams of comfortable retirement 
come true in the future—how it will protect your family now. 


6d Vode ola 


ASSURANCE COMPANY 


HEAD OFFICE — WINNIPEG 


You can provide yourself with a new source 
of income for your days of retirement by 
means of Mutual Life of Canada insurance. 
You can arrange to stop work at an age of 
your own choice and start to enjoy a regular 
income for the rest of your life. 


- Let any Equitable representative show 
you bow simply you can provide a 
continuing income for your family. 


THE EQUITABLE LIFE 


INSURANCE COMPANY OF CANADA 
HEAD OFFICE—WATERLOO, ONTARIO 


Analysis of Invested Assets 
To one decimal 
1948 1 


UTUAL | IFE 


of CANADA 


Government .. 
Municipal 
Oth 


Our local representative will tell you all 


pol ai see ; . - x about it. 
is Preferred . , 
be “Ri 
6.7 
Grand total 100.0 100.0 
Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
os of Insurance: 1948, 3.62%; 1947, 
Total new premium income excluding 
oo aaccep ny 1948, $245,435; 1947, 
. 


Protection at Low Cos? 





Toronto Mutual 


The Toronto Mutual Life In- 
prance Company at the end of Prudential Insurance Co. of 
(948 had in force total insurance; America with $29.6 »illions of 
yf $21.4 millions, a gain of about} life insurance in force at the end 
$2 miillions over the previous of 1948 ranks as one of the larg: 
sear. New insurance effected in| est life insurance companies in 
1948 was $4.6 millions ($4.7 mil- the world. It writes ordinary, in- 
fons in 1947). Total assets ex-/ dustrial and group insurance. Al- 
jeeded $3.2 millions. The com-| most 60% of its total business is 

Yy Writes ordindry and indus-/| ordinary. 

re It began business in 1875 as 

the Prudential Friendly Society 
| and adopted its present name in 
“| 1877. It began writing insurance 
|in Canada in 1909 and in 1943 


: R, Braham, asst. On Dec. 31, 1948, it had in 
Roberts & Co., auditors. Canada $956 millions of life in- 
. Dynes, K.C., T. Collins, w. R.| Suramce in force of which $597 
Iton; H. W. B. Boyn-| millions was ordinary, $312 mil- 
+ giticholis. A. W. Turer./ lions industrial and $46.5 group. 
all of Toronto; E. L. Box,) New insurance effected in Can- 

Meld ef Operations — Ontario, Manitoba | 222 in 1948 was $107 millions. 

Provinces. 2 

lions of monthly debit or indus- 
trial jmsuramce was transferred 
from industrial to the ordinary 
branch of the company as a 
whole. In Canada $15.2 millions 
| industrial insurance was trans- 


ferred to the ordinary branch. 


Equitable (Can.) 
1945; Total business in force with 
% | the Equitable Life Insurance Co. 
492| 0f Canada at Dec. 31, 1948 was 
aa $61.8 millions, of which $60.3 isin 
— |Canada. The company does not 
6.3 operate outside the Dominion, 
163} but has some insurance. which is 
3 held in the United States. New 
6.7| insurance effected in 1948 total- 
ss | ed $9.1 millions. Assets increas- 
37} ed during the year t@ $19.8 mil- 
-1| lions. 


- | The Equitable Life was origin- 

on Depart-| ally organized in 1920 as the 
5 197.) Ontario Equitable Life and Acci- 
income excludingi dent Insurance Co. A new 

1948, $722,783; 1947,/ company was organized in 1936 

with the present name which 

took over the Ontario Equitable 

business. 

Head Office—Waterloo, Ont. 

Officers— 


Ne 


F 


: 


a8 


paneeeeee 


78.321 

16.018 

ceceee 2.772.671 
002 


ceaRe 


48 
46 


100.0 


SRS 
SMA 


FIDELITY 
‘Insurance 


manager; C. M. 
retary; K. N. Lander, 
cies, E. B. Lunney, C.LU., 
of ag es. 
Directers— 
M. J. Smith, Kitchener: J. C. Breit- 
. G, Bertram, 


eceee 17,737,685 
ee+ 18,674,520 
19,813,517 


*Approximate. 
Analysis ef Invested Assets 
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Mertgages: 
Farm § .-ccosees 
Urban 
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fleece efits #1 
2 
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Admitted Assets .. $9,273,712.41 
Surplus .. 3,596,934.20 
Dom. Govt. Deposit 2,447,256.33 
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Write for Financial Statement 


ne 
8| veces -8| 8 
o 


on 
1948, 5.02%; 1947, 


Consideration received for annuities: 
1948, $216,745; 1947, $104,513. 
Total new premium income first year 


only excluding single premiums: 1948, 
$181,163; 1947, $157,084. 


OUR SUCCESS 


EXTRACEL OF THE SEVENTH ANNUAL REPORT 
— 1948 — 


Insurance in force ................ ... $ 25,029,500.00 
(at December 31st 1948) 


Premiums income ................-......-. 
Cyear 1948) 


Actuarial reserve ...........-....000000000+5 
Gyear 1948) 


Interest earned on investments 


$ 410,484.82 


z 640,182.38 


4.20% 
SOI Sininicinpentinresnacehees siachoniaae’  $ 1,134,924.98 


~ 


COMPAGNIE D’ASSURANCE SUR LA VIE 
HEAD OFFICE: QUEBEC 


Chs-J. Baillargeon, N.P., 
president 


Albert Boulet, C.A., 
secretary treasurer 


During the year some $424 mil. | Rea! esta 


Prudential of America 


Home Office — Newark, N.J.; Western 
Heme Office—Los , Calif. 

Canadian Head Office—Toronto, 

Canadian Officer — Arthur A.¢Johnstone, 
chief agent for Canada and regional 
manager for company’s district agencies 
which are operated all parts of 


da. 
Grewth of Business in Canada 
Business New Ins. 
Assets In Forcet Effected{ 
($000) ($000) ($000) 
101,507 506,257 
16,533 547,957 


847,431 


Year 


1936 
1940 


1945 

1946 ..cceees 
1947 
948 


185,733 
200,885 
206,561 906,201 
213,458 956,418 
Analysis of Invested Assets 
1948 1947 1 


eeeeteee 


Bonds: 
Government .. 
oa evece 


% 
59.9 
5 
15.7 
76,1 
14.3 
3.7 
1.5 


9 
4.3 3.5 


Grand total .... 100.0 100.0 100.0 100.0 


Interest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 3.06%; 1947 % 

Consideration received 


% 
51.7 
5 

19.6 

71.8 

17.5 

3.6 
16 


1.2 


% 
42.6 
6 
23.6 
Total ....csccoss 66.8 


Mortgages: 
Farm meres 22.5 


Urban ...sccecs 
Policy loans ..... 3.5 
Stecks: 

(a) Preferred ‘} 18 

(b) ane ove 


’ a (Oe 


for annuities 
06,488. 


le premiums (Canada): 1948, $2,261,314; 
1947, $2,091,371. 


National Life 


National Life Assurance Co. of 
Canada on Dec. 31 had $103.2 
millions of life insurance in 
force, net, exclusive of reinsur- 
ance, annuities, etc. Of this 
total, $2.6 millions was group. 
New insurance effected in 1948 
was $13.2 millions ($15.3 millions 
in 1947). 

The company writes ordinary 
and group insurance and while 
the bulk of its business is in 
Canada it also operates in Michi- 
gan, Bermuda and Jamaica, The 
company was organized in 1897 
and began business in 1899. 

Announcement has been made 
of the appointment of L. C. 
Bonnycastle as general manager 
to succeed G. Fay Davies re- 
cently elected vice-president. 
Head Office—Toronto. 

Officers— 


H. Rupert Bain, pres.; Robert Fennell, 
K.C., vice-pres.; G. Fay Davies, vice- 


Bain, 
Reid, F. S, Vanstone, C.A., 
Cutcheon, C.B.E., Hon, Elie 


regard, K.C. 
Representing policyholders: G. Fay 


Davies, D, H. Gibson, C.B.E., Lieut.- 
Col. S. C. Oland, A. H. Beaton, K.C. 


Field ef Operations— 
Canada Mi 
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+1947 and 1948 figures are net after 
deduction of reinsurance. Previous figures 
are gross. 
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Grand Total ... 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger 

assets as reported to Dominion Depart- 

ment of Insurance, 1948, 3.81%; 1947, 3.56%. 
Consideration received for annuities: 

1948, $10,754; 1947, $18,420. 

_ Total new premium income, excluding 

single premiums, 1948, $314,966; 1947, 


Western Life 
On Dec. 31, 1948, the Western 
Life Assurance Company had 
$16.3 millions of life insurance in 
force, this being a gain of $435,- 


000 over the previous year. New| oi, 


insurance effected during the 
year was $1.6 millions ($2.1 mil- 
lions in 1947). ' 

Total premium income for the 
year was $437,869 showing a 
moderate increase over the previ- 
ous year. The company was in- 


corporated in 1910. 
Head Office—Hamilton. 
Officers— 
Dr. G. E. Greenway, chm. of the board; 
-. R, a Lang N. F. ra 
vice-pres.; F. » vice-pres.; O. S. 
McCombie, sec. 
Directors— 
G. E. Greenway, A. R. Goudie, O. A. 
. N. M, Black, R. M. 
K.C.; N. F. Firth, J. C. 
, Hon, J. T. ig, K.C., F. ene 
C. W. Howe, Dr. C. W. Prowd, J. A. 
Taylor. : 


Field of Operations—Canada. 
Growth of Business 
Business New Ins. 
ea Wad 


inforce Paid for 
($000 

eveese 1,305,113 

ecosee 1,310,078 


- 1,991,132 | 
+ 2,279,232 
580,731 16,331 : 
Analysis of Invested Assets 
1948 1 1946 
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1.5 34 

Grand Total . 100.0 100.0 100.0 100, 
Interest earned on net mean ledger 

assets as reported to Dominion Depart- 
ment of Insurance: 1948, 4.73%; 1947, 


4.72%. 
Consideration received for aaunities, 
1948, $29,160; 1947, $22,754. 
Total new premium income excluding 
single premiums: 1948, $36,692; 1947, 


Bonds: 
Government .. 
Municipal .... 
Other ...ccccee 


Total eeveesees 
Mortgages: 
Urban 


Stocks: 
(a) Preferred . 
(b) Common .. 


17.5 


OT ssecces +r 


T. Eaton Life 


The T. Eaton Life Assurance 
Co. on Dec. 31, 1948, had in force 
$45.6 millions of life insurance, 
a gain of $3.3 millions, over the 
previous year. New insurance 
effected in 1948 also was higher 
at $5.7 millions, while total as- 
sets reached a new high level at 
$17.4 millions. The figures are 
all net. The company writes 
ordinary insurance only and 
operates only in Canada, It was 
incorporated in 1920 with Domin- 
ion Charter, 

Payments to living policyhold- 
ers in 1948 totaled $736,039 and 
death claims paid totaled $190,- 
088. Total premium income in- 
cluding annuity consideration in 
1948 was $1.6 million, about 
$250,000 more than in the previ- 
ous year. 

Head Office—Toronto, 
Officers— 

J. D. Eaton, pres.; O. D. Vaughan, vice- 

pres.; J. A. Livingstone, vice-pres., 

mgr, and sec.-treas.; A, E, Harkness, 
A.A.S., actuary. 
Directors— 

Shareholders’ directors: J. D. Eaton, O. 

D. Vaughan and J. A. Livingstone, To- 

ronto; C. H. Boothe, Hamilton; G. M. 

Eaton, Winnipeg; J. Elliott and J, G. 

McKee, Toronto. 

Policyholders’ directors: I, W. Ford, To- 

ronto; R, 8. McCordick, Winnipeg; W. 
Park, Toronto; H. P, Parkes, Moncton; 


T. D. Switzer, Toronto; F. B. Walls, 
Montreal. 
Field of Operations—Canada only. 
Capital—Subscribed and paid up .$250,000 
Dividends to Shareholders 50,000 
Growth of Business 
Business New Ins. 
in forcet Paid fort 
bay ($000) 


. Assets 


eeeeeees 
eeeereee 
eeerveses 
eeeecere 


Me 
Analysis of Invested Assets 
1948 1947 1946 


Bonds: 
Government .. 
Municipal 
Other 


Total seeeeteces 
Mortgages: 
Urban 


18.2 
6.1 


5 
4.3 
2 


100.0 
Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
a of Insurance: 1948, 3.86%; 1947, 
. 706 
Consideration received for annuities: 
, $320,826; 1947, $164,317. 

Total new premium income excluding 
single premiums: 1948, $1,300,104; 1947, 
$1,201,495. 


Occidental Life 


Insurance in force with the Oc- 
cidental “Life Insurance Co. over 
its entire operations at the end of 
1948 was $1.9 billions, an increase 
of over $244 millions. New insur- 
ance effected with the company 
as a whole exceeded $408 mil- 
lions. 

In Canada the Occidental Life 
at the end of 1948 had $121.9 
millions cf insurance in force of 
which $110 millions was ordinary, 
the balance being group. New in- 
surance effected in Canada in 
1948 was $38 millions, an increase 
of more ‘han $12 millions over 
the previous year. 

The Occidental Life started 
business in 1906 and received its 
license to transact insurance in 
Canada in 1928. 


Home Office— Los Angeles, California. 
Head Office in Canada—London, Ont. 
General Manager. for Canada — W. Lock- 
wood Miller, 
Growth of Business in Canada 
Business New Ins. 
in Force Paid for 


$ 
8,737,000 2,732,000 
31,261,184 8,052,766 


37,536,580 8,029,500 


(b) Common .. 


Grand Total ... 100.0 


Year 
1936 


Assets 


$ 
709,255 
,822,310 


eeeece 


eeeeee 


+ 4,350,892 492,542, 820, 
5,908,488 +121,980,708 438,025,015 
#On Dominion Government basis, net of 
reinsurance. 
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Grand total .... 100.0 100.0 100.0 100.0 

Interest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 4.53%; 1947, 4.44%. 

Consideration received for annuities: 
1948, $5,715,025; 1947, $3,551,926, 

Total new premium income excluding 
single premiums: 1948, $9,951,625; 1947, 
$7,702,947. 


New York Life 


New York Life Insurance’ Co. 
at the end of 1948 had $1336 
millions of life insurance in force 
in Canada, a gain of almost $3 
millions. Insurance effected by 
the New York Life in Canada in 
1948 totaled $9.3 millions, an in- 
crease of about $900,000. The 
company was organized in 1841, 
originally as the Nautilus Insur- 
ance Co. The present name was 
adopted in 1849, The company 
was mutualized in 1848. It began 
business in Canada in 1868, Total 
insurance with the entire com- 
pany is $9.5 billions, 


Head Office — 51 Madison Ave., New York 
945/ 10,N 


— Department Headquarters —To- 
ronto. 
Superintendent of Agencies — Fred A. 
Wade, Toronto, 
Growth of Business 
Tot. Admtd, Business 
Assets in Force 


( ) 

1933 ...... 49,890,811 169,637 

1 evoees 53,983,454 138,104 
943 62,457,102 


124,388 

944 ...... 59,238,753 124,480 

coecee 61,448,084 124,795 

escses 162,720 127,765 
1947 ...... 64,602,827 30, 
1948 62,545,048 133,617 9,371 

tPaid for, including paid-up additions, 

excluding reinsurance ceded. 

Interest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 2.989; 1947, 2.89%. 

Consideration received for annuities 
whole company: 1948: $16,535,573; 1947, 
$15,799,545. 

Total new premium income excludin 
1948. $28,236,619; 1947, 


Year 


eeeece 


single premiums: 
$29,648,773. 


BROKERS SINCE 1878 


> [371 BAY STREET, TORONTO—PHONE EL. 3332 ke 


iz Confe 


April 2, 1949 


THE FINANCIAL POST 


A new policy providing accidental death and dismemberment benefits to 
protect cai loved ones. Your beneficiaries will receive: 


Face Value of the policy if you die from a natural cause. 
Double the Face Value of the policy if you die by accident. 


Triple the Face Value of the policy if you die while riding as a passenger in 

a public conveyance (except aeroplane) or while in a burning public building. 

You yourself get liberal dismemberment benefits providing cash for loss of 'parts of your body. 
Ask for our pamphlet “Confederation Life Announces’ giving particulars of these benefits. It will interest you., 


HEAD OFFICE 


Crown Life Insurance 


Organized in 1900 and begin- 
ning business in 1901, the Crown 
Life Insurance Co. on Dec. 31 
had net life insurance in force 
of $551 millions. New insurance 
effected ‘n 1948 was $109 mil- 
lions. The insurance in force is 
more than twice what it was five 
years ago while insurance effect- 
ed had inreased about 212 times 


Total assets also have nearly 
doubled. 


Totals of all three items are at 
new high records in the history 
of the company. The Crown Life 
writes both ordinary and group 
insurance and does a substantial 
volume of business outside Can- 
ada although about 60% of the 
total business is within the Do- 
minion. 

In the balance sheet for 1948, 
pound sterling items have been 
converted at a rate of $4 instead 
of $4.65 as was done in 1947. The 


result is an adjustment in| j999 


the amount of policies in furce, in 
assets and in general surplus due 
to the revaluation of the sterling 
items. 


A call was made in 1948 on all 
shares of the capital stock of the 
company, not paid up at least 
60% of par, for the amount nec- 
essary to make the same paid up 
to 60% of par. The cail was met 
in full by all shareholders con- 
cerned, thus increasing the capi- 
tal stock paid in cash by $54,475 
to a total of $332,915. 


Home Office—Toronto, 


Officers— 
H. D. Burns, pres.; H. R. Stephenson, 
man. dir.; E S. Brown, asst. gen. 
mgr. and mgr. of agencies; F. W. Hill, 
F.A.S., asst. gen. mgr. and actuary; P. 
McDonald, F.C.1S., asst. gen. mgr. and 
sec.; A. F. Williams, supt. of agencies; 
N. D, Campbell, F.A.S., asst. actuary; 
I, M. Gilbert, asst. supt. of agencies; 
J. E. Moore, F.A.S., asst. actuary; J. F. 
Tourgis, agency sec.; G. N. Watson, 


F.A.S., asst. actuary; W. D. Stewart, 
treas.; H. D. Delamere, MB., medical 
officer; J. D. Jamieson, supt. of mtges.; 
F. D. Truax, M.S.CS., L.R.C.P., . asst. 
med. officer; H. W. Kinnear, asst. supt. 
of mtges.; E. F. Vardon, underwriting 
secty.; J. N. Cunningham, LL.B., legal 
officer; W. R. Jolley, asst. sec.; W. N. 
Bowden, sales research sec.; G. M. Wil- 
son, asst. treas. 
Directors— 
Shareholders’ directors: H. 
H. R. Stephenson, G. S. 
Dr. H. A. Bruce, C. F. 
Toronto; Norman F. Wilson, Ottawa. 
Policyholders’ directors—F. Erichsen- 
Brown, G. E. Spragge, Walter F. Wat- 
kins, all of Toronto; A. Neil McLean, 
Saint John; C. St. Pierre, Montreal; 
Clarence Wallace, Vancouver; J, G. 
Godsoe, Toronto. 


Field of Operations— 
Canada, Great Britain, Newfoundland, 
Bermuda, California, Idaho, Indiana, 
Louisiana, Michigan, Minnesota, Mis- 
souri, New Jersey, North Dakota, New 
Mexico, Ohio, Texas, Washington, 
Alaska and Hawaii, U.S.A.; Puerto Rico, 
Cuba, British West Indies, British Gui- 
ana, Venezuela, Philippine Islands, Cey- 
lon, Malaya, Hong Kong and India. 

Dividends to Shareholders—1947, cash 20%; 
1948, cash 20°%. 


Capital—Authorized ..ecsseee+s $1,000,000 
Subscribed 55: 


Growth of Business 
Business New Ins. 
Assets in Forcej{ Paid forj 
s ($000) $000 
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14,968 
32,465 
82,441 
125,606 
165,457 
245,548 
486,225 
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seeee 53,485,690 
1947 ...++ 102,000,412 


1948 ..... 112,512,005 
tOn net basis. 
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Policy loans .. 
Stocks: 
(a) Preferred .. 
(b) Common ... 
Real estate . 


Grand total .... 100.0 100.0 
Interest earned on net mean ledger assets 


~ 
é| 
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Insurance: 

Consideration received for 
1948, $2,823,828; 1947, $2,406,610. 

Total new premium income excluding 
single premiums: 1948, $3,648,800; 1947, 
$3,729,749. : 
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Standard Life 


Standard Life Assurance Co. 
of Edinburgh, Scotland, at the 


I 
| 1940 


deration Life 


Association 1OoOR ONTO 


Grewth ef Basiness in Canada 
Business New Ins. 


Year in Force Effectedt 


Assets 


1 


end of 1948, had $51.9 millions of | = 


life insurance in Canada, a gain) 
for the year of almost $4 millions. | 
New insurance effected in 1948 in 
Canada was $5.7 millions, a gain 


of almost $1.1 millions. 


On Dec. 31, the company had 
assets in Canada totaling $53.5 
millions, exceeding the amount 
of the insurance in force in this 
country. 


New insurance effected by 
company in its entire operations 
in 1948 was $74.8 millions calcu- 
lated at £1=$4.03. F 


— and Directers— (Canadian branch 
only)— 
Walter Molson, chairman; A. F. Baillie, 
J. M. , W. H. Clark Kennedy, C. 
G. Heward, K.C., Gordon R, Ball, di- 
rectors; E. Lindsay Armstrong, mgr. 
Head Office—Edinburgh. 
Head Office for Canada—Montreal. 
Chief Agent in Canada—E. Lindsay Arm- 
strong. 
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IT IS 
UNETHICAL FOR US 
NOT TO SOLICIT BUSINESS 


It has always been considered unethical for members 


of the medical and legal professions to solicit business. 


Some people believe that the rule applies to all pro- 


fessions. But it is unethical for an insurance man not to 


solicit business. If he does not convince people of their 


need for Life insurance before they become ‘ineligible 


because of impaired physical condition, he cannot render 


a professional service. Selling is an important part of 


the insurance man’s profession. 


THE TRAVELERS INSURANCE COMPANIES 
HARTFORD, CONNECTICUT 


1947 .. J 
1948 .. .. 53,595,234 51,946 ° 
7On basis required by Dominion Dept. 
of Insurance, ie., paid for exclusive of 
increases, revivals, annuities, reinsurance, 
Analysis of Invested Assets 
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- 100.0 100.0 100.90 100.8 
Interest earmed on gross mean ledger 
assets as reported to Dominion Depart- 
ment of Insurance: 1948, 4.195%; 1947, 
4.233°%. 
Consideration received for annuities: 
1948, $12,735,953. 
Total new premium income excluding 
single premiums: 1948, $7,106,683 
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If you would like a print of this text to hang on the wall of your office, address Publicity Department, 


4 


The Travelers Insurance Com 


pantes, Hartford, Connecticut. 





North American Life 


North American Life Assurance 
| Co. closed 1948 with insurance in 
force, new insurance written and 
total assets at new high levels. 


Total business in force on Dec. 
|31 was $438 millions, exclusive 
| of reinsurance, etc. Of this total 
|$14.6 millions was group, New 
insurance effected in 1948 totalled 
| $58.9 millions. Most of the com- 
pany’s business is in Canada al- 
though it operates outside Canada 

Iso, 


Assets increased by $9 millions 
in 1948, major increases being in 
the holdings of municipal and 
corporate bonds and in first 
mortgages. The company has 
followed a policy of rendering 
financial assistance in the pro- 
vision of housing and other forms 
of capital expenditure in Canada. 


The purchase of new bond and 
mortgage investments was greater 
than the new money available 
and accordingly it was necessary 
to sell part of the government 
bond holdings. The total prem- 
ium income of $15.2 millions was 
17% more than in 1947. At the 


Sauvegarde 


La Sauvegarde Life Assurance 

‘Co. with head office in Montreal 

| is the leading French-Canadian 

*=4 | life insurance company. It began 

:| business in 1903 under Quebec 

| charter; was incorporated in 1911 

2A | with a Dominion charter. At the 

¢\close of 1948, had in force life 

| insurance totaling $98.1 millions. 

= | An increase of $7.8 millions over 
| | 1947. 


in 1947). 
Canada only. 
| Total assets on Dec. 31 amount- 
ied to $16.9 millions, an increase 
of almost $2 millions, over the) 
| previous year. 
| Head Office—Montreal. 
| Officers— 
Narcisse Ducharme, pres. & mgr.; L. M. 
Lymburner, Ist vice-preés.; Alphonse 
Milette, 2nd vite-pres.; Jean Pasquin, 
sec.; Pierre Camu, actuary; J. E, Des- 


rochers, medical director. 
| Direetors— 
Representing shareholders: Narcisse Du- 
charme, L. M. Lymburner, C. A. Roy, 
Alphonse Milette, all of Montreal; Hon. 
ustave 


Represen' : 
chand, N.P., by yer ee Que.; RY 
Cote, N.P.; C. ee Montreal. 
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| Paid-u 
| Field of Operations —Canada. 
Growth of Business 
+Business New Ins.t 
Year Assets in Force Paid for 
i. $ ($000) ($000 
1985 ...... 4,930,518 
/ Mea of affairs naturally — 
ea at the WINDSOR because 
of its reputation for dignifieY 
eomfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
| proper place for business 


59,692 
66,644 
72,011 
80,397 
91,084 


90,346 12,379 
98,161 
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1,926,306 
13,391,024 14,511 
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Grand total .... 100.0 100.0 . 
Interest earned on net mean ledger assets 
as reported to Dominion Department of | 
Insurance: 1948, 3.77%; 1947, 3.80% 
Consideration received for annuities: 
1948, $84,649; 1947, $84,010. 


ON DOMINION s@uARE DOMINION SQUARE 


"ds ALDERIC RAYMOND, 
PRESIDENT 4 


Total new premium income excluding | 


single premiums: 1948, $385,940; 1947, 
$385,213. 


Those who wish to invest in s 
young and growing country, 
whether bv active participa- 
tion in establishing industries 
‘there or by purchase of 
securities, may obtain a free 
copy of this booklet from 
their bankers or direct 
from :— 


BANK OF NEW SOUTH WALES 


Sritish & Foreign Deportment, Sydney, Australie 


The International Bridge—Ity Lea, courtesy Ont. Dept. of Travel and Publicity 


Carefree Days IN THE 1, 000 ISLANDS 


For fun and relaxation in a scenic wonderland how would you like 
a luxurious cruise through the mazes of this wonderful waterway? 
Gananoque “Gateway to the 1,000 Islands,” is on Highway No. 2, 
and the main CNR line, midway between Montreal and Toronto. 
Here, from mid-June to mid-September, sight-seeing boats leave the 
waterfront every hour. You'll enjoy a magnificent close-up view of 
colourful islands and millionaire summer homes in Canadian and 
American waters. There’s first-class hotel and tourist accommodation 
throughout the district and at Gananoque—whose Board of Trade 
will be glad to send you further information. 


DML een ise: 


BREWERS SINCE (832 


In Ontario we have a holiday 
paradise—let’s do all we can 
to encourage visitors from 
across the border. Published 
in support of the iourist busi- 
ness by John Labatt Limited. 


LET’S MAKE THEM WANT TO COME BACK! ie 


| New insurance effected in 1948 | tae spnddent 
| was $12.1 millions ($12.3 millions | | Total . 
It writes business | in | Stocks: 


annual meeting, General Man- 
ager W. M, Anderson stated that 
more than $1 million of the total 
premiums came from _ group 
insurance. Gross rate of interest 
earned on invested assets in 
1948 was 3.71% against 3.65% in 
the previous year. 


Head Office—Toronto. 
Officers— 
Norman 8S. Robertson, ; F. S. Cor- 
rigan, C. L. Burton, vice- residents; 
. M. Anderson, gen. mgr.; . Bryden, 
asst. gen. mgr.; J. A. eiceen, director 
of pfmen Fo E. H. Hanley, gen. oe of 
agencies; E. Morton, supervisor of agen- 
cies; V, X. McEnaney, supervisor. 
field service; T. M. Sargant, ag 
auditor; J: S. Kilgour, gen. counsel and 
sec.; W. gs er ong — G. ~—— 
actuary; E. D. onan’ 
actuaries; M. a Seokeke 
Burton, asst. treas.; J. paeheuiene 
of mortgages; J. G. Falco: coner, medical 
re‘eree; E, Montgomery, asst. medical 
rejeree. 
Directors— 
Norman 
W. M. 
Partri 
all of 
morgen, Hodes i phrey, G. 
uelph; ‘asper a be 
Montgomery, Montreal Milner 
Edmonton; J. M. Pigott, Fiamilton; 
Gaston Pratte, Quebec; Christopher 
Spencer, Vancouver. 
Growth of en 


Assets 
($000) 
42,115 
48,613 
65,061 


89,594 
ae 374 


S. Robertson, 
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- B. seem. 


New Ins. 
Year Paid for 
1929 
1934 
1939 


1944 
1945 
1946 


1947 ... *56,374¢ 


58,926 


940 . basis, 
*Net with respect to reinsurance, figures 
for preceding years gross. 
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Grand total y 

Interest earned on net mean ledger 
assets as reported to Dominion Department 
of Insurance: 1948, 3.71%; 1947, 3.65%. 

Consideration received _ annuities: 
1948, $2,686,198; 1947, $1,767 

Total new premium aoue exclud ne 
et oe 1948, $2,141,095.62; 194’ 
$1 60. 


Union Mutual 


Union Mutual Life Insurance 
Co, of Portland, Maine, has been 
operating in Canada since 1868. 
At the end of 1948 it had in force 


"440 | 93-7 millions of ordinary insur- 


ance. New insurance effected in 
Canada during the year totaled 
$290,500, Total assets in Canada 
for the protection of Canadian 
life insurance policyholders of 
the company deposited with the 
Receiver General of Canada on 
Dec. 31, 1948, totaled $1.6 million. 
Over its entire operations tne 
company shows gross insurance 
in force at $207.4 millions, with 
new insurance written during 
the year $51.4 millions. 
Head Office—Portland, Maine. 


Chief Agent in Canada—J. M. Bilaker, 
Montreal. 


Growth of Business in Canada 
Insurance Insurance 
in Force Effected 


| 1948 


Interest earned on 


| assets as reported to Dominion Depart- 
| ment of Insurance: 


1948, 3.16%; 1947, 
3.05%. 


| Consideration received for annuities: 
| 1948, $220,221; 1947, $305,867. 


Travelers 


Travelers Insurance Co. on Dec, 
| 31, 1948, had $113 millions of life 
insurance in force in Canada. 
New insurance effected by the 
company in Canada in 1948, was 
$18.7 millions, calculating the 
group insurance on a net basis 
at $4.4 millions. 

The company at the year end 
had $41.6 millions of assets in 
Canada for the protection of 
Canadian policyholders. 

Total life insurance with the 
Travelers over the entire com- 


pany’s operations is $8.8 billions. 
Head Office—Hartford, Conn. 


net mean ledger 


Legal Agent and Attorney in Canada— |, 


George B. Foster, Montreal. 


Business in Canada 
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Gross figures. 
Analysis of Invested Assets 
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: 1948, 3.32%; 1947, 


Consideration received for annuities: 
1948, $36,845; 1947, $35,973 

Total new premium income excluding 
single premiums: 1948, $291,559; 1947, 
$301,090. 


‘Mutual of N. York 


Mutual Life Insurance Co. of 
New York was the first company 


in North America to operate as| Rea 


a legal reserve mutual life in- 
surance company. 
Previous to 1932 it had op- 


erated in Canada and had about/| of 


$80 millions insurance in force 
here. From 1932 on into 1947 it 
wrote no new business in Canada. 
But in the latter year it resumed 
its Canadian operations. On Dec. 
31, 1948 it had in force $28.9 mil- 
lions life insurance in Canada, 
new insurance written that year 
being $527,943. The entire Com- 
pany has $4.1 billions insurance 
in force, 

Head Office—New York. 


Managers in Canada: Vancouver, Robert 
s awlf; Toronto, Len W. Sumner; 
Cashiers in Canada: Arthur 
Polser; Montreal, Gerald Beauvais, 


i 

Growth ef Business in Canada 
» Business Busin 

Assets in Force Eff 

Be ($000) ($000) ( 
svcsccese 18,112 90,740 sn ccccee 
eceeccccs ~ 104 29,713 247,109 . 
17,461 28,962 527,943 


Winnipeg, 


Northern Life 


Northern Life Assurance Co. of 
Canada closed 1948 with $101 mil- 
lions of life insurance in force, a 
gain of about $8.4 millions over 
the previous year. New insurance 
effected also was higher at $14.1 
millions. The bulk of the com- 
pany’s business is in Canada. 
Total assets on Dec. 31 were $20.1 
millions. The head office of the 
company is at London, Ont. 

The figures quoted above are 
net, excluding reinsurance and 
annuities from insurance in force 


of | and excluding revivals, increases, 


annuities, etc., from new insur- 
ance written. 
During 1948 the company con- 


;| tinued to put the bulk of its in- 


vestment funds into new mort- 
gages on real estate. This pro- 
gram, commenced at the end of 


.|the war, has enabled the com- 


pany to check the downward 

. | trend in the rate of interest earn- 

ed on its assets. Accordingly, in 

1948 the rate increased to 4.05%. 
Northern Life has shown good 

progress in recent years, business 

in force having more than doubl- 

ed in the last 10 years. 

Head Office—London, Canada. 

Officers— 


R. G. Ivey, K.C., pres.; W. E. Robinson, 
boonies ~ag I G. W. . 


Sangster, comptroller; D. ae Grant, 
Direstero— 


Representing shareholders—R. i> is 
Lawson, J. E. McConn - 
a F HeCunaick 


, all of London 
Representing policyholders J. 8. Moore, 
Golenet Cc. Ingram, J. G. Thompson, 
Capital authorized. 

Subscribed sececcees 1,000,000 
Pald-up ....cscccccecs ecbedees 250,000 

Dividends to Shareholders—4% or $1 
share paid in Feb., 1947 (or $10, }. 

69.27c per share paid Dec., 1947 ($6,927 
~ or $1 per share paid Feb., 1948 isi0,- 


;.4% or $1 per share paid Feb., 1949 
(910,000). 
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Assets in Force Paid for 
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Total e 
Policy loans ... 
Stocks: 
(a) Preferred 
(b) Common ,. 
Real estate 
Other, sale agree. 


Grand total .... 100.0 100.0 100.0 100.0 


Interest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 4.47%; 1947, 4.27%. 


Consideration received for annuities: 
1948, $132,983; 1947, $125,046. 


Total new premium income excludin 
single premiums: 1948, $312,654; 1947, 


Continental Life 


Insurance in force with the 
Continental Life Insurance Co, on 
Dec. 31, 1948, totalled $87.9 mil- 
lions, an increase of about 9% 
over the previous year. New in- 
surance effected was $12.3 mil- 
lions against $13.8 millions in 
1947, Total net premiums in cash 
were $2.4 millions, an increase 
over the previous year, while in- 
vestment income at $861,491 was 
also higher. The average rate of 
interest earned on the company’s 
investments was 4.02%. Payments 
to policyholders were over $924,- 
000, of which $615,941 was paid 
to living policyholders, 
death claims amounting to $308,- 
168. Total assets increased $1.5 
millions to $18.9 millions. 

Continental Life began business 
in 1901 and operates all over 
Canada except in Prince Edward 
Island, 

Head Office—Toronto. 
Officers— 

J. W. Hobbs. ch, of board; N. J. Lander, 

pres. & man, dir.; W. F. Smith, vice- 

pres.; James Hunter, asst. gen. mgr. 

and actuary; George Hunt, asst. gen. 

mgr. and sec.; G. P. Winship, treas. 
Directors— 

Representing er dee . W. Hobbs, 

N. J. cane W. F. Smith, T. D’Arcy 

Leonard, J. Northey, all of Toronto; 

Hon, Jacob Auch Sherbrooke ; J. 

McHattie, Vancouver; W. A. 

Brooklin, Ont. 

Representing ‘policyholders: J. T, Rich- 

. S. Mathers, G 


ardson, A . W. Rutter 
and John W. Medland, ran of Toronto. 


Field of Operations—Canada, except P.E.I. 
Capital paid-up ......--seeceees 
Dividends to Shareholders 
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To one decimal poi: 
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Grand total ..... 100.0 100.0 


Interest earned on net mean_ ledger 
assets as reported to Dominion — 
Insurance: 1948, 4.02%; 1947, 3.95% 


Consid eration received for annuition: 

1948, $64,581; 1947, $90,036. 

Total new ier income excludin 
mee. premiums: 1948, $345,737; 1947, 


Spend your Vacation 
at eee 


Mountain Gap Inn 


HOTEL AND COTTAGES 
RATES $6.00 TO $8.00 PER DAY 
AMERICAN PLAN 


SPECIAL, JUNE 15 TO JULY 15: 
$33.50 per person per week. 


WRITE FOR PARTICULARS TO: 


Mountain Gap Inn, Smith's Cove, 
Digby Co., Nova Scotia, Canada. 


with |, 


Mutual Life of Canada 


Business in force with the 
Mutual Life Assurance Co. of 
Canada on Dec. 31, 1948, totaled 
$978 millions, an increase of $79.4 
millions over the previous year. 
Of this total $921 millions was 
ordinary insurance the balance 
being group. 

New insurance effected in 1948 
was 98.4 millions ($103 millions 
in 1947), The figures of insurance 
in force and new insurance effect- 
ed are net excluding reinsurance, 
annuities, etc. 


Total assets rose to $324.5 mil- 
lions, an increase of more than 
$19 millions and a new high 
record. 


Total revenues for the year 
from all sources were $48 millions 
of which $26.9 millions was from 
premiums. Investment income 
was $11.4 millions. 


In the 79 years since the com- 
pany was formed over $374 mil- 
lions has been distributed “to its 
policyholders and beneficiaries, 
President Louis L. Lang told the 
annual meeting. Of this amount, 
$112 millions was paid in death 
benefits, The balance of $262 mil- 
lions was paid to living policy- 
holders, of which $111 millions 
consisted of dividends—refunds 
of portions of premium payments 
which served to reduce substan- 
tially the cost of protection, he 
added. These dividends are equi- 
valent to 20% of the total pre- 
miums received. 


During the past three years, 
the average size of the policies 
issued in the year has been in- 
creased as follows: 1946, $2,896; 
1947, $3,041; 1948, $3,501. This, 
stated General Manager A, E. 
Pequegnat, has tended to lower 
the expense per policy unit and 
thus offsets the higher cost of 
operations experienced by every 
department of the company. 
Forty per cent of the company’s 
new business is placed on the 
lives of existing policyholders, 


Dominion General 


Dominion of Canada General 
Insurance Company, is a multiple 
line company writing fire and 
casualty as well as life insurance. 
Head office is at Toronto and it 
does business outside Canada. 


At the close of 1948, total life 
insurance in force with it was 
$33.2 millions of which $30.7 mil- 
lions was in Canada. New insur- 
ance effected totaled $5.3 millions 
of which $49 millions was in 
Canada. Total premium income 
was almost $1 million. 

Total assets on Dec, 31, of the 
life insurance division of the com- 
pany were $6.4 millions. The 
company in 1948 established new 
high records in its life branch in 
business in force, new insurance 
paid for and total assets. 

Business in force has more than 
doubled since 1942, 

Head Office—Toronto. 

Officers— 

Edward D. Gooderham, president; D. G. 

Ross, vice-pres.; H. W. Falconer, vice- 

pres. and man. dir.; J, C. Dodds, treas.; 

J. E. White, Manager Life Division. 
Directors— 

F. W. Bartrem, F. E. Bronson, B. Smith, 

H. S. Gooderham, H. R, Jackman, L. M. 

Keachie, J. P, Nicolls. 

Fietd of Operations—Canada, and British 
West Indies Islands including Trinidad, 
Jamaica, Barbados, Leeward Islands, 
Windward Islands, Bahamas. 

Capital for entire company including all 
branches—$1,005,300. 


Dividends to shareholders in 1947—$100,520. 


Growth of Business 
Business New Ins. 
tAssets in Force Paid for 
($000) * ($000) * 
1,13 


10,165 
15,425 


17,506 
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+The assets in this table are those of 
the life division only. These assets don’t 
include assets of other than life business, 
nor do they include the capital stock of 
the company, and only such proportion 
of the entire company’s surplus as belongs 
to the life division. While capital is avail- 
able for the life division, it is carried in 
other than life assets and dividends are 
declared out of other than life account 
although life account makes occasional 
contributions. 

*On net basis excluding reinsurance, 


Analysis of Invested Assets 
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Grand total ..... 100.0 100.0 


Interest earned on net mean ledger 
assets as reported to Dominion Department 
of Insurance: 1948, 3.62%; 1947, 3.51%. 

Consideration received for annuities: 

948, $98,806; 1947, $106,499. 


Total new premium income excluding 
a 24 1948, $137,103; 1947, 


Head Office: 
- EDINBURGH 


Branches throughout Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing Cross, 8.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.l 


Complete 


Banking 
Facilities 


Associated Banks 
Glyn Mills & Co. 
Williams Deacon’s Bank Ltd. 


stated Mr. Pequegnat. Ratio of 
mortality to the rate used in cal- 
culation of mortality reserves 
was 46.34%. The average ratio 
for the last 10 years including 
the war years was 53.37%. 


Head Office—Waterloo, Ont. 
Officers— 


L. L. Lang, pres.; Major-General S. C. 
Mewburn, . Vice - pres.; . 
Somerville, executive vice-pres.; A. E. 
Pequegnat, = megr.; H. L. Guy, asst. 
gen. mgr.; Luxton, treas.; E. A. 
Rieder actuary; E. C. Armstrong, asso- 
ciate actuary; H. Holmes, sec.; Geo. 
Dunbar, supt. of agencies; J. M. Living- 
ston, M.D., medical director. 


Directors— 


L. L. Lang, Kitchener; Major-Gen. 8. C. 
Mewburn, K.C., Hamilton; W. H. Somer- 
ville, Waterloo, Ont.; R. C. Birkenshaw, 
Toronto; G. Blair Gordon, Montreal; G. 
C. Leitch, Toronto; H. A. Mackenzie, 
London; Hugh L. McCulloch, Galt; J. Y. 
Murdoch, Tororito; W. G. Murrin, Van- 
vouver; Glyn Osler, K.C., Toronto; P. A, 
Beique, Montreal; Isaac Pitblado, E.C.. 
Winnipeg; C. F. Sise, Montreal; ‘w. G. 
Watson, Toronto. s 
Field of Operations— 
Canada, Newfoundland, Bermuda and 
New York State. 
Capital—None. 
Growth of Business 
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in Forcet 
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123,511 ° 
46, 


New Ins. 
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8,235 98,448 
+Figures from 1943 on are net excluding 
reinsurance, etc. Prior to 1943 figures 
are gross. 
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Stocks: 
(a) Preferred ., 
(b) Common .. 
Real estate 


po, : 
waorm ow 


eo ~~ 
be 


| 
| 


Grand total . 100.0 100.0 100.0 
Idterest earned on net mean ledger assets 
as reported to Dominion Department of 
Insurance: 1948, 3.80%; 1947, 3.84%. 

Consideration received for annuities: 
1948, $2,050,135; 1947, $2,187,179 

Total new premium income excludin 
single premiums: 1948, $2,434,416: 1947, 
$2,914,966. 


just PHONE AD. 3266 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 


We are official booking agents for 
TCA AMERICAN BOAC, AN. 
AMERICAN Air. “FRANCE, COLONIAL, 
UNITED, T 
Air Racmbane . Canada, U.S.A., 
Bermuda, West Indies, Europe, 
South America, etc., at official rates. 


Gita navel Ba 


9a QUEEN BK. (at Yonge) AD 
Close 5:50 p.m. daily, 12.30 p.m. Sat. 


R Par 


April 2, 1949 


UNIVERSITY 


THE FINANCIAL POST 


TOURS LTD. 


ESCORTED EUROPEAN TOURS 


by the R.M.S. 


FRANCONIA 


(Sails From and Returns to Quebec) 


ALL CANADIAN FUNDS e SMALL PARTIES ¢ EXTENSIVE 
MOTORING ¢ vasa HOTELS 


PICTURESQUE 49 days. Visi 
(Rhine River by 
dneahatiing Dolomites), 
Route Napoleon). 


POPULAR—45 days. Visiting Scot- 
land, England, Beigium, Switzer- 


land, Helland. $992.00 


Sails June l4 

HIGHLIGHT —51 days. Visiting 
England, Holland, Belgium, Lux- 
embourg, Switzerland, Liechten- 
stein, German y, Austria, 


Italy. Sails $1 130.00 


Aug. 3. 


France 


ting Eng 
fer = $1087.06 


Vilitte "inetd, isianas ‘s 
isiting ng 
Luxembourg, Switserlanéd, 
France (including Biarrits, 
Ceuntry, 


land, France, 
Holland. Sails 
June 14. 


HOTEL RESERVATIONS EVERYWHERE 


Ne service charge on reservations for two er more days 


UNIVERSITY 


Norwich Union 


Norwich Union Life Insurance 
Society with head office at Nor- 
wich, England began writing | 


TOURS LTD. 


Midwa 


in 1808. Total business for the 
entire company at the end of 
1947 was $750 millions, sterling 
being converted at £1 equals % . 
Figures for the 1948 business for 


life insurance on a national scale|/the entire company are not 


in Canada a little over a year’ 
ago. 
force in this country $4.4 mil-| 
lion, new insurance effected in| 
1948 being $3.8 millions. _ 
The company was established 


See Your Travel Agent, or call 


On Dec. 31, 1948 it had in| 


| available at time of writing. 
Head office for Canada ig at 
Toronto and officers in charge 


are C. L. Drewry, manager for 
| Canada, and Kent Howard, assis- 
tant general manager for Canada. 


BELMONT MANO! 


& GOLF CLUB 


INVERURIE 


AND COTTAGES 


RAVELLO GARDEN: 


fia ta4ee 12 1emal 


BERMUDA HOTELS INCORPORATED 
William P. Wolfe Organization, Representatives 


47 Yonge St., Toronto, Ont., Plaza 3422 


CUT PACKAGING 
CUT TRANSIT TIME 


AIRCARGO 


Arrcarco brought the West Indies and South America 
well within the selling range of Charles E. Frosst & Cow 


TCA 
AIRCARGO 


leading Canadian pharmaceutical laboratory. It gets the 
goods there quickly and provides a service which eliminates 


the necessity for carrying large stocks. Aircargo speed and 


dl? 
Oo f {0% 


package simplifications are vital to perishable, seasonable 
or fashionable merchandise or for shipping of urgently 
needed pharmaceutical products. Let Aircargo widen your 


markets both domestic and foreign. 


write or sume 
nearest T.C.A. office 


or your Freight Forwarder 


TRANS 


tnternational 


LOW AIRCARGO RATES NOW IN EFFECT 


° Trans-Ocean 


Transcontinental 


-LANADA Lf 





BPVIDEND NOTICES —-—"DIVIDENPY NOTICES 


THE CANADIAN BANK 
OF COMMERCE 


DIVIDEND NO. 249 

NOTICE is herety 
DIVIDEND OF TWEN CENTS 
share on the paid-up Capital 
Btock of this Bank has been de- 
elared for the quarter ending 30th 
April, 1949, and that the same will 

be payable at the Bank and i 
Branches on and after MONDAY, 
the SECOND day of MAY next. to 
Shareholders of record at the close 
of business on 3ilst March, . The 
Transfer Books will not be closed. 
Toronto, llth March, 1949. 


By Order of the Board. 


JAMES STEWART, 
General Manager. 


DOMINION BRIDGE 
COMPANY, LIMITED 
DIVIDEND NOTICE 


A Dividend of THIRTY CENTS 
€30c) per Share on the Outstanding 
No Par Value Shares of this Com- 

has been declared for the 
i 30th April, 1949, 


. 1949. to Share-| 


iven that a} 


‘THE DOMINION BANK 


DIVIDEND NO. 266 
Notice is hereby given that a divi- 
dend of two and one-half per cent 
| (twenty-five cents per share) spon 
the paid = stock of this 
k has been declared for the 
uarter ending 30th April, 1949. The 
ividend will be payable at the Head 
Office of the Bank and its Branches 
on and after Monday, the second 
of record of the 14th April, 1949. 
By Order of the Board. 
A. C. ASHFORTH, 
| General Manager. 
| Toronto, 10th March, 1949. 


CANADIAN DREDGE & 


DOCK CO. LIMITED 
COMMON STOCK DIVIDEND 
a. 


| _ Notice is hereby given that a divi- 
'dend of One Dollar ($1.00) per share 
has been declared on the Common 
Stock of Canadian Dredge & Dock 
'Co. Limited payable in_ quarterly 
instalments Twenty Five Cents 
| (25e) on: 
1. May 2nd, 1949. to shareholders 
of record at the close of busi- 


ness on April 6th, 1949; 


2. August 2nd, 1949, to sharehold- 
ers of record at the close of 
business on July 6th, 1949; 4 


3. November 2nd, 1949, to share- 
holders of record at the close 
of business on October 6th, 1949; 


4 February 2nd, 1950, to share- 
holders of record at the close 
of business on January 6th, 
1950. 

By Order of the Board, 

T. C. LUKE, 


Secretary. 
Toronto, Ontario, 
March 23rd, 1949. 


St. Lawrence Corporation 
Limited 
DIVIDEND NOTICE 
First Cumulative Convertible 


Preferred Shares 


Notice is hereby given that a divi- 
dend of any Cents (50c) per share 
been declared on the First 
{Cumulative Convertible Preferred 


rs StCK =f the share capital of the 


LAURENTIDE ACCEPTANCE | 


CORPORATION LTD. 


The 38th regular quarterly divi- 
@end of One and a quarter per 
went (1%%) has been declared 
on the outstanding preferred 
stock of the corporation, payable 
on April 30, 1949, to shareholders 
ef record at the close of business 
April 15, 1949. 

LUCIEN ROUX, 
Secretary-Treasurer 


BATHURST POWER & 


PAPER CO. LTD. 


Netice of Dividend on 
Class “A” Shares 

The Board of Directors has to-day 
@eclared a quarterly dividend of 
Thirty-seven and one-half cents per 
plus an extra dividend of 
Twelve and one-half cents per 
share, on the outstanding Class “A” 
shares of this Company. payable on 
the Ist day of June, 1949, to share- 
holders record at the close of 
“business om the 4th day of May, 


St. Lawrence Paper Mills 
Company Limited 
DIVIDEND NOTICE 
First Cumulative Redeemable 
Preferred Stock 


Notice is hereby given that a Divi-| 


dend of One and Fifty Cents 
($1.50) per share has been declared 
the outstanding First Cumulative 

le Preferred Shares of the 

ital Stock of the Com 

oo money of 
eas 


mada on 
1949, to the Shareholders 
at the close of business on 
1949, subject to the ap- 
of = Foreign Exchange 

By Order of the Board. 

L. A. TUCKER. 
Secretary-Treasurer. 
Sun Life Bldg, 

Montreal, Que. 
March 18th, 1949. 


St. Lawrence Paper Mills 
. Company Limited 
DIVIDEND NOTICE 
Second Cumulative Redeemable 
Preferred Shares 

Notice is hereby given that a divi- 
dend of Sixty Cents (60c) per share 
has been declared on the outstand- 
ing Seeond Cumulative Redeemable 
Preferred Shares of the Capital 
Stock of the Company, payable in 
lawful money of Canada on April 

1949, to the Shareholders of rec- 
ord at the close of business on April 
1949. subject to the approval of 
Foreign Exchange Control 


By Order of the Board. 
L. A. TUCKER, 
Secretary-Treasurer. 
Bidg., 


St. Lawrence Paper Mills 
Company Limited 
DIVIDEND NOTICE 
Common Stock 


Notice is hereby given that a divi- 
dend of Fifty Cents (50c) per share 


be and it is hereby declared on the! 


Capital Stock of the Company, pay-! 
able on April 25th, 1949, to the) 
of record at the close | 

of business on, April 4th, 1949, sub-» 
to the approval of the Foreign 


Control Board. 
By Order of the Board, 
L. A. TUCKER, 


Secretary-Treasurer. 


$20 Sun Life Bidg., 
Montreal Que., 
18th, 1949. 


| declared on the Seco 
Preferred 


¥, Day- | 


; Corporation, payable April 25th, 
; 1949, to the Shareholders of record 
at the close of business on April 4, 
1949, my to the approval of the 
Foreign Exchange Control Board. 

By Order of the Board. 

L. A. TUCKER, 

| Secretary-Treasurer. 
/ 820 Sun Life Building, 
| Montreal, Quebec, 
18th, 1949. 


St. Lawrence Corporation 
. Limited 
DIVIDEND NOTICE 


| Second Cumulative Preferred Shares 
| Notice is hereby given that a divi- 
'dend of teen and three-quarter 
| Cents (18%c) per share has been 
nd Cumulative 

Stock of the share capital 
(of the Corporation, payable April 


25, 1949. to the Shareholders of rec- 


‘ord at the close of business on April 


4 1949, subject to the approval of 
Con 


‘the Foreign Exchange 
Board. 


| By Order of the Board, 

i L. A. TUCKER, 

Secretary-Treasurer. 
820 Sun Life Building, . 

| Montreal, Quebec, 

| March 18th, 1949. 


Proprietary Mines 
Limited 


DIVIDEND NO. 46 


NOTICE is hereby given that a Divi- 
dend of seven cents per share has been 
5 Setaeet on the issued capital stock 


of the Company payable Canadian 


in 
Funds on May 5th, 1949, to share- 
holders of record at the close of 
| business on April 5th, 1949. 
| By Order of the Board, 
} J. INGRAM, 
Secretary- 
Toronto, Ont., March 24th, 1949. 
' 


i 
i 


| DOMINION ENGINEERING 
WORKS, LIMITED 
DIVIDEND NOTICE 
A Dividend of THREE DOLLARS 
| ($3.00) = share out of accumulated 
| petite s been declared on the No 
Value Shares of this Company, 
| payable 27th April, 1949, to share- 
|holders of record at the close of 
| business on the 3lst March, 1949, 
By Order of the Board, 
F. W. EVENS, 
Secretary. 


} 


| Montreal, Que 
|22nd March, 1949. 
i 


' 


_ EMPIRE BRASS MFG. 


| CO. LIMITED 
1 CLASS “A” SHARES 
} Dividend No. 9 


| Notice is hereby given that the 
|regular quarterly dividend of} 
| twenty-five cents (.25c) per share| 
|has been declared for the three 
}month period ending April 15th, 
| 1949, on the Class “A” Shares pay- 
|}able on April 15th, 1949, to Share- 


holders of record at close of busi-| 4t 


; ness April 4th, 1949. 
By Order of the Board. 
S. C. COSSAR, 


Secretary-Treasurer. 
Dated at London, 
| March 23rd, 1949. 
| 
SS 


STANLEY BROCK 


LIMITED 
DIVIDEND NOTICE 

NOTICE is hereby given that a 
| dividend of 15 cents per share on 
| the outstanding Class A Shares of 
the Company and 10 cents per share 
|on the outstanding Class Shares 
| of the Company has been declared 
| payable May 1, 1949, to shareholders 
; of record April 11, 1949. 

By Order of the Board. 
W. H, BUSBY, 
i Treasurer. 
| March 21, 1949. 
Sein sees Se 


of A 
the 29th day of April, 1949. 
Since the books of the Company will 


By Order of the Board, 


Calgary, Alberta, 
March 19th, 1949. 


DIVIDEND NOTICES 


M°COLL- FRONTENAC OIL 
COMPANY LIMITED 


“PREFERRED STOCK DIVIDEND 

Ne. 11” 
NOTICE IS HEREBY GIVEN that a 
Dividend of $1.00 per share being at 
the rate of 4 per cent per annum has 
been declared on the 4% Cumulative 
Preferred Stock of McColl Frontenac 
Oil Company Limited for the quarter 
ending March 3ist, 1949, payable April 
20th, 1949, to shareholders of record 
at the close of business on March 3ist, 
1949. 


By Order of the Board. 
FRED HUNT, F.C.LS., 
Secretary. 


Lake St. John Power & 
Paper Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a 
quarterly dividend of Two Dollars 
and Fifty Cents ($2.50) per share 
has been declared on the issued and 
outstanding shares of the Common 
Stock of the vey ay oe —_ 
March 31, 1949, to the Shareholders 
of record at the clgse of business on 
March 24, 1949, subject to the ap- 
—— of the Foreign Exchange 

ontrol Board. 


By Order of the Board. 


L. A. TUCKER, 
Secretary-Treasurer. 
820 Sun Life Bldg., 
Montreal, Que., 
March 18, 1949. 


DONNACONA PAPER 


COMPANY LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of $1.125 per share has been 
declared on the Cumulative Con- 
vertible Redeemable Preferred 
Stock of the Company for the quar- 
‘ter ending roar 5th, 1949, payable 
May 13th, 1949, to shareholders of 
record on the 15th day of April, 1949. 

By Order of the Board. 

P. L. FITZGERALD, C.G.A., 


‘ Secretary. 
Quebec City, P.Q., 
March 24, 1949. 


Canada Steamships Lines 
Limited 

A dividend of fifty cents per share 

on the no par value common shares 


of Canada Steamship Lines Limited, 
covering the six months i 


yable April 15, 1949, to 
=— ders of record March 29, 


Dated at Montreal, this 25th day 
of March, 1949. 
R. B. THOMSON, 


Vice-President and Secretary. 


PENMANS LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that.the 
following Dividends have been de- 
clared for the goonies ending the 
30th day of April, 1949. 


On the Preferred Stock, one and 
one-half per cent (112%). 
on the 2nd day of y to S 


tro] | holders of record of the 5th day of 


April, 1949. 

On the Common Stock, seventy- 
five cents (75c) per share, Daya e 
on the 16th day of May to Share- 
holders of record of the 14th day 
of April, 1949. 

By Order of the Board. 

L. P. ROBERTON, 
Secretary-Treasurer. 
Montreal, 


March 28, 1949. 
STOVEL PRESS LIMITED 


Notice is hereb iven that a 
quarterly dividend of twelve and 
one-half cents (124¢c) per share has 
been declared on the outstanding 
5% cumulative redeemable convert- 


stock of Stovel Press Limited pay- 
able on April 15, 1949, to share- 
holders of record at the close of 
business on March 31, 1949. 


Dated at Winnipeg this 19th day, 


“lof March, 1949. 


By Order of the Board of .Di- 


rectors. 
A. H. Strock, , 
Secretary-Treasurer. 


General Steel Wares 
Limited 
COMMON DIVIDEND 

Notice is hereby given that a divi- 
dend of TWE ENTS (20c) per 
share has been declared for the 

uarter ending April 30th, 1949, on 
the outstanding Common Stock of 
this <ean pores May 16th, 
1949, to shareholders of record April 
18th, 1949. 

By Order of the Board, 


FRANK S. BROPHY, 
Secretary. 
Montreal, March 24th, 1949. 


General Steel Wares 
Limited 
PREFERRED DIVIDEND 
Notice is hereby gr that a divi- 
dend of ONE OLLAR AND 
TWENTY-FIVE CENTS ($1.25) per 
share has been declared for the 
uarter ending April 30th, 1949, on 
the outstanding preferred stock of | 
this Lemnneny. ner May 2nd, |} 
1949, to shareholders of record April | 

h, 1949. 
By Order of the Board, 


FRANK S. BROPHY, 


Secretary. 
Moritreal, March 24th, 1949. , 


Reifmoany 


(Canada) Limited 


PREFERRED .DIVIDEND NO. 8 


Notice is hereby given that a 
recut quarterly dividend of 
1%% (25c) per share has been 
declared on the outstanding 5% 
Cumulative Redeemable Pre- 
ferred Shares of the Company, 
payable on May 2nd, 1949, to 
shareholders of record at the 
— of business on April 15th, 


By Order of the Board, 


JACK REITMAN, 
Secretary-Treasurer. 


Montreal, March 7th, 1949. 


NOTICE OF DIV:iDEND 
SOUTH BRAZEAU -PETROLEUMS LIMITED 


NOTICE is hereby given that a dividerid of One Cent (lc) per share has 
declared payable to Shareholders of the C 


‘ompany of record on the 


been 
books of the Company at the close of business on Thursday, the 14th day 
pril, 1949, and that the said Dividend is declared payable on Friday, 


be closed as of Thursday, April 14th, 


1949, register of transfers should be completed prior to this date. 


F. NYE, 
Secretary. 


Shares of the Company are transferable through Prudential Trust Company 


Limited, at Montreal, Toronte, Calgary, Edmonton, and Vancouver, Canada. 


od Toronto, Ont., March 24, 


DIVIDEND NOTICES 


Brazilian Traction, 
Light.and Power Company, 


Limited 


Notice is hereby -given that the 
Board of Directors of this Company 
has declared a dividend of one dol- 
lar per share on the Company’s 
issued Ordinary Shares of no par 
value, payable on June Ist, 1949, to 
shareholders of record at the close 
of business on April 29th, 1949. 

In the case of share warrants to 
bearer the above dividend is repre- 
sented 7 cae No. 83, which 
coupon should be detached by the 
holders of warrants and presented 
for payment as follows:— 


1. Coupons detached from war- 
rants physically held in and by 
residents of Belgium or the Duchy 
of Luxembourg, France, or The 
Netherlands — after compliance 
with the Belgian, French or The 
Netherlands regulations pertain- 
ing thereto and following a notice 
which will be published in each 
country in connection therewith— 
must be presented to the Com- 
pony paying agent in Brussels, 

aris or Amsterdam, respectively, 
for payment. 


2. In all other cases coupons 
may be presented in England to 
The Canadian Bank of Commerce, 
2 Lombard St., London E.C. 3, or 
in Canada to the Company, 25 
King St. West, Toronto. If pre- 
sented in England coupons will be 
paid in Canadian currency pro- 
vided holder complies with the 
Exchange Control Act (1947). 


Payment of this dividend to non- 
residents of Canada will, where ap- 
gucabie. be subject to deduction of 

anadian Non-resident Income Tax. 


Dated at Toronto, Canada, 
22nd day of March, 1949. 


By Order of the Board, 


OSBORNE MITCHELL, 
Secretary. 


The Transfer Agents of the Company 
are National Trust Company, Limited, 
Toronto and Montreal, Canada, and The 
Netional City Bank of New York, New 
York, who should be notified promptly 
of any change of address. 


the 


Dominion Woollens & 


Worsteds, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
shate on the No Par Value Common 
Shares of the Company will be payable 
on the 2nd day of May, 1949, to Share- 
— of record the 15th day of April, 


By Order of the Board, 


S. W. HAUFSCHILD, 
Seer“ sneamaees. 


NOTICES 


CANADA MALTING CO., 
LIMITED 


NOTICE 


NOTICE IS HEREBY GIVEN that 
the Annual General Meeting of the 
Shareholders of CANADA MALT- 
ING CO., LIMITED, will be held 
at the King Edward Hotel, in the 
City of Toronto, on Tuesday, the 
26th day of April, 1949, at the hour 
of 11:30 a.m., to receive and consider 
the report of the Directors, the bal- 
ance sheet, statement of profit and 
loss and earned surplus, and the 
Auditors’ report thereon, .to elect 
Directors for the ensuing year, to 
appoint Auditors for the ensuing 
year and fix their remuneration, 
and to transact such other business 
as may properly come before an 
Annual Meeting. 


By Order of the Board, 


‘ GEORGE J. WILLIAMS, 
Secretary. 
Toronto, Ontario, March 14, 1949. 


NOTICE to Holders of Share Warrants 
under the Regulations of the Com- 
pany adopted by the Company. 


Holders of Share Warrants, in order 
to vote at the above Meeting, must 
deposit their Share Warrants with The 
Toronto General Trusts Corporation, 
the Transfer Agent of the Company, 
or with a chartered bank, and receive 
a voting certificate, which must be 
produced at the Meeting or filed with 
a proxy before the Meeting. Forms 
for this purpose can be obtained from 
The Toronto General Trusts Corpora- 
tion, the Transfer Agent of the Com- 
pany, at its Toronto office, or from 
the office of the CANADA MALTING 
CO., LIMITED, Foot of Bathurst Street, 
Toronto. 


Govt. Monopoly in West 
For Wheat, Oats, Barley? 


Special Correspondence 


WINNIPEG The Alberta 
legislature is currently engaged 
in putting through the proyincial 
coarse grain marketing control 
act, to come into force by pro- 
clamation. When proclaimed, it 
will forbid the sale of oats and 
barley within the province to 
anyone except the Canadian 
Wheat Board, with exceptions for 
sales as between farmers. 


There is a strong probability 
that a corresponding bill will be 
introduced and passed within a 
short time by the Manitoba leg- 
islature. In Saskatchewan, a cor- 
responding act has been on the 
statute books for a year, although 
it has not yet been proclaimed. 

Before these provincial acts are 
proclaimed it will be necessary 
for the Dominion Government to 
act under the amendment to the 
Canadian Wheat Board act which 
was passed in 1948, empowering 
the Cabinet to extend to oats 
and barley the provisions of that 
act which now apply to wheat. 

If and when that is done a gov- 
ernment monopoly of wheat, oats 
and barley will be established. 
There appears to be a strong 
probability that this will come 
about because the Ottawa Gov- 
ernment has indicated its willing- 
ness to extend Wheat Board 
powers to oats and barley, on 
condition that western desire for 
such action is indicated by the 
passing of complementary prov- 
incial legislation. 


Enactment of such provincial 
legislation in Manitoba will 


DIVIDEND NOTICES 


ARGUS CORPORATION 
LIMITED 


DIVIDEND NOTICE 
PREFERRED AND COMMON STOCK 


Notice is hereby given that a dividend 
of one dollar and twelve and one-half 
cents ($1,124) share on the outstand- 
ing 4'2% Cumulative Convertible Redeem- 
able Preference Shares in the capital stock 
of the Company has been declared payable 
on the first day of June, 1949, to share- 
holders of record at the close of business 
on the twenty-ninth day of April, 1949. 


Notice is hereby given that a quarterly 
dividend of fifteen cents (15 cents) per 
share on the outstanding common stock of 
the Company has been declared payable 
on the first day of June, 1949, to share- 
holders of record at the close of business 
on the twenty-ninth day of April, 1949. 


By Order of the Board, 


R. W. FINLAYSON, 
Secretary. 
Toronto, Ontario, March 29, 1949. 


Biltmore 


HATS LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby given that the 
following dividends have been de- 
clared for the quarter ending the 
3ist day of March, 1949. 


CLASS “A” DIVIDEND Ne. 12 

A dividend of 25c (twenty-five 
cents) per Class “A” share, payable 
on the 15th day of April, 1949, to 
shareholders of record on the 3lst 
day of March, 1949. 


COMMON DIVIDEND No. 49 


A dividend of 10c (ten cents) per 
Common share payable on the 15th 
day of April, 1949, to shareholders 
.. pone on the 3ist day of March, 


By Order of the Board, 


(Signed) Wm, F. Franke, 
Secretary-Treasurer. 


Guelph, Ontario, 
March 24, 1949. 


Grain Pr‘ces 


Winnipeg Grain Futures 


Week to Mar. 28, 1949 

Crop year from High 
Aug. 1, 194 for 

High Low week 


Oats 
18% May oose .7444 
-7542 July .ece -71% 
-79 Oct. wees .68% 
Barley 
1.10% May .... 1.07% 
1.07% July .see 1.00% 
1.01% Oct, esoe 96% 
1.79 eves 1.16% 
1.72 1.16% 
1.5544 


4.11% 
4.12 


Low 
for 


-72% 
70% 
67% 


1.05% 
99% 
96% 

1.12% 


1.12% 
1.11% 


4.00% 
4.00 


4.00 4.00% 
4.00 July .... 4.00 


@ FEED GRAINS Buk or Sacked 


Cash Quotations 
For Week 
Mar. 28 


Low 


Prev. week 
High Low 


Close 
week Mar. 28 


-72% 
-70% 
67% 


1.05% 
99% 
96% 


15% 
74% 


17% 
-7642 


-15% 
-73% 


1 Feed ., 1.06% 1.05% 1.09%6 1.075% 


2 Feed .. 1.05% 1.05% 1.09% 1.07% | 


» + 1.16 


Flax 
1C. W. .. 4.00 


1.124% 1.14% 1.06% | 


4.00 4,00 4,00 


All Grain selected from our Elevators in the 


Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 


tional Grain 


Company 
Head Office, Winnipeg 


ALWAYS ON THE GO 
“YET SO BRIGHT 
‘AND CHEERFUL / 
YOU'RE A. 
MARVEL = 


} 
} 


Limited | 
Terminal, Fort William 





WELLALEGIVE 
LOTS: OF CREDIT 


10 TONIK' 


If it's WHEAT GERM you want—TAKE « 


TONI 


AYTW 


WHEAT 
GERM 


THE RIGHT WAY T0 TAKE WHEAT GERM 


t 


mean a complete reversal of the 
position taken a year ago by 
Mr. Garson when he was premier 
of the province. It will also mean 
a complete reversal of the posi- 
tion taken by premiers Manning 
of Alberta and Campbell of 
Manitoba when they recently 
appeared at Ottawa with a west- 
ern delegation. 


At that time the stand of the 
delegation was to the effect that 
the marketing of oats and barley 
could be entrusted to the Cana- 
dian Wheat Board only if as- 
surance were given that the 
board would act aft all times in 
the interests of producers and 
obtain the highest possible price 
for oats and barley, whether in 
domestic or in export markets. 


After a brief period, the min- 
ister of trade and commerce an- 
nounced no such undertaking 
could be given by the Govern- 
ment, which, if it controlled oats 
and barley marketing through 
the Wheat Board, would have to! 
consider the interests of farmers | 
in other parts of Canada who | 
buy such grain. | 

Thus the western provinces} 
have had plenty of warning that} 
if there is a government mono- 
poly of coarse grains marketing, 
the Government will take into 
account other interests besides 
those of producers. Such warning 
was emphasized in the House of 
Commons on March 24 by T. J. 
Bentley, CCF member for Swift 
Current, Sask. He advocated 
Wheat Board handling of coarse 
grains because, as he said, “by 
this means, all those who are 
engaged in the feeding of live- 
stock, both in the East and else- 
where, as well as those who feed 
poultry and other animals, will | 
have access to supplies of feed | 
grains at prices which thcir par-| 
ticular section of the agricultural | 
industry can afford to pay.” 


COMPANY 
REPORTS 


CANADA ELECTRIC CO. 1948) 
net profit was $76,272 ($70,875 in| 
1947). All departments showed an 
increase, although, until Nov., small 
benefit was available from com- 
pany’s expansion program. 

To facilitate continuance of con- 
struction program which was be- 
gun in 1946, $1.5 millions more 
mortgage bonds were issued. The 
138 kv transmission line from Mac- 
can to Truro was completed in Oct., 
has proven of great benefit, annual 
report states. 

Plant expansion program, which 
will add 20,000 hp to generating 
capacity, continued normally; it’s 
anticipated this job will be com- 
pleted in July. Gross additions to 
capital account were $1,347,149, of| 
which $810,517 was placed in 
service. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1948 


Net earnings 
Less: Depr. 


Bd. disc. & exp. 
Taxes 

Net profit 

Less: Divds. 

Surplus for year .... 

Times Interest Earned: 
Before depr. . 
After depr. 2.88 . 

Earnings per Share and Dividend Rec 

$8.47 


5.00 


CONDENSED BALANCE SHEET 

As at Dee. 21: 1948 947 
Cash & Dom. bds. . 
Accts., etc., rec. 
Inventory .. 

Total curr, assets . 
| Prep. exp.$ 
Misc. assetsa . 
Bd. disc, & exp. soe 
Fixed assets 

Total assets 
Notes pay. ° 
Accts., etc., Pay. ose 
SOME PES. <n cdtedce 

liabs. .. 


¥ 


ebce* 


& 
=! 
wo 


neseases 
3 


we wes 
a 


et 


w S$ ow. 
S8°8R 


Paid 


Total curr. 
Consumers’ dep. 
Sink. fund. res, ... 
Funded debt 
Capital stock ...cec« 
Earned surplusa ..+. 

*After depr. of .... 

4Incl. ref. EPT .... 22,839 . 

=sPro forma, after issue of $500,000 4%, 
gen. mtge. s.f. bonds, in May, 1948. 

§Included in curr, assets in co's. report. 

Working capital 


" 
giz88: 38: 
38 


33 


5 


436,724 


SAINT JOHN DRY DOCK CO. 
1948 net profit was off substantially 
at $119,737 ($224,265 for eight 
months to Dec. 31, 1947). 

Work undertaken consisted of 
ship repairs and conversions, struc- 
tural steel work and dredging, also 
contract to rebuild McLeod-Petting- 
ill wharf at Saint John. Work 
under this contract has progressed ! 
satisfactorily, annual report states. | 

Considerable uncertainty exists | 
about future business, but at pres-| 
ent there is a fair amount of re-; 
pair and conversion work available , 
and structural steel dept. prospects 
are favorable. 

INCOME ACCOUNT 
Vears Ended Dec. 31: 1948 
Net earnings .....+¢ ’ 
Add: Recov. pr. yrs. 
wages, etc, 
Less: Depr. 
Income tax ..eece 
Bad debts w/o . 


15.923 
52,788 


| Net profit 


Less: Pref. divds .... 5 . | 
Surplus for year ... 104,537 215,265 | 

48 months, from organization to Dec. 31, | 
1947, not including $27,707 surplus from | 
operations on behalf of predecessor co. | 
for four months ended April 30, 1947. | 
Earnings per Share and Dividend Record: | 

4%2% preferred .... $35.76 $56.07 | 


None paid. 
Common: 4.55 
None paid. 
Note: In 1947, half year divds. allowed 
on pref, stocks before calculating com- 
mon earnings. 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1948 
Cash 
Accts. rec. & dep. .. 
Stores & supp. 
Work in process* ... 
Total curr, assets .. 
Deferred chgs. 
Invests. ....cceccce 
Fixed agsets* 
Total assets 
Bank loans 
Accts., tax., 


eee 61,266 
es 2,528,145 
3,791,337 


pay. eeerccrececeee 
Total curr. liab. ... 
Capital stock 
Paid in surplus 
Capital surplus ...ee« 
Earned surplus 
*After depr. of .... 
tLess rec. on acct... 


Working capital .... 1,004,748 


ARMISTICE GOLD MINES saat 
received consent of the Toronto! 
Stock Exchange and Ontario Se- 
curities Commission to release on 
April 1\a balance of 1,787,500 shares 
held in escrow with Chartered Trust 
.& Executor Co., Toronto, 
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JAMES RICHARDSON & SONS 


Grain Merchants 
HEAD OFFICE 


WINNIPEG 
MANITOBA 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


[ N. M. PATERSON & COMPANY LTD. | 


Own and Operate 


Terminal Elevators in Fort William 
109 Country Elevators 


Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


HALLET & CAREY LIMITED 


« GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Lid. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


» FEDERAL GRAIN LIMITED 


AND 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 4 
WINNIPEG CALGARY 


Country Elevators locaied in ail Praiie Provinces, and ' 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We Invite your inquiries regarding feed and seed grain. 





GRAIN MERCHANTS - 
MANUFACTURERS OF 
MASTER FEEDS , PROCESSERS 
OF SOY BEAN AND 
LINSEED OlL AND MEAL 


PARRISH & 


HEIMBECKER 


LIMITED 
Incorporated 1909 


» Grain Receivers 
Shippers and Exporters 


HEAD OFFICE: WINNIPEG 
BRANCH OFFICES: 
MONTREAL TORONTO PORT AETHUE 
CALGARY VANCOUVER 
“An old-established firm with a reputation for doing business RIGHT.” 


“REGAL FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL 


Millers of the following well known brands of flour: 


“REGAL” “FLEUR DE LIS” 
“DAILY BREAD" “RADIO” 





PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO WINNIPEG 


Hudson, MeMackin & Co. 


Chartered Accountants 
SAINT JOHN, N.B. MONCTON, N.B. 


SNYDER, CRAIG & CO. 


Chartered Accountants 
KENNETH SNYDER. CA. JOHN A. D. CRAIG, C.A. 


330 BAY ST., TORONTO 
ELGIN 4741 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


PAUL GONTHIER, Special Partner 
Chartered Accountants 


MONTREAL e@ QUEBEC «© ROUYN oe 


RIMOUSKI 


Ross, Frewin & Co. 


Chartered Accountants 
D. L. Ress & Co. 


ivers 
MONTREAL 


Licensed Liquidators Rece’ 
TORONTO Ss JOHN, 'N.B. MONCTON 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 
Chartered Accountants 


10 ST. JAMES ST. EAST 
Telephone BElair 1039 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 
TORONTO 


MONTREAL 


‘GALT 


RONALD, GRIGGS & CO. 


Chartered Accountants 
Trust & Loan Bidg. Grain Bldg. 
WINNIPEG SASKATOON 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
CHARTERED ACCOUNTANTS 


Toronto 
Galt - Kitchener 


E J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


Representatives 
Throughout 
Canada 


NIGHTINGALE, HAYMAN & CO. 


Chartered Accountants 
HALIFAX, N.S. 


SYDNEY, N.S. YARMOUTH, N.S. 


Boulanger, Fortier & Rondeau 


Chartered Accountants 
Licensed Trustees & Receivers 
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Careers for Canadians—VI 
Newsman’s Life Full of Variety, Fascination 
But It’s No Career For the Routine-Minded 


By SENATOR W. A. BUCHANAN 
President and Managing Director, 
Lethbridge Herald 

After 56 years in newspaper work I can- 
not imagine myself in any other business or 
profession, There is never a dull moment in 
the life of a newspaperman, Things are 
happening, news is “breaking,” and I would 
feel lost indeed if I were on the outside 
rather than in the thick of things in the 
newsroom or backshop. 

Those tireless teletypes we now have in 
newspaper offices, keeping us in constant 
touch with all the world, symbolize the news- 
paper business today. Speed and reliability— 
these are the watchwords of this business— 
and to me there is no song so stirring as the 
rumble of the big press rolling off anotaer 
edition. 

Now it must be remembered that in 
journalism and the daily publishing field 
certain qualities of mind and personality 
are needed for success, One must have a 
“nose for news” or news sense, and news may 
be regarded as anything “fit to print” that 
interests people, The more people an item 
interests, the greater its news value. 

In newspaper work one must be resource- 
ful, alert, dependable, honest and trust- 
worthy, possessing a sense of good taste and 
an interest in people and a genuine sympathy 
for human frailties. One must never betray 
a confidence. 

Good health is necessary for the pace is 
demanding. Often it is necessary to work 
through long hours on a single assignment 
and there must be no shirking. The reporter 
must turn in his story. 


Two Ways To Get In 


There are two ways to enter newspaper 
work. One is to get a job on a newspaper 
staff and work up as did such distinguished 
journalists as Lord Atholston, John Ross 
Robertson, Sir John Willison, J. W. Dafoe, 
J. E. Atkinson, M. E. Nichols, W. F, Herman 
and many other men who became notable 
as editors and publishers, Another is to take 
a course in university or college—there are 
at least two schools of journalism in Canada 
—and then go out after a job in a newspaper 
office. 

While practical newsroom experience is 
highly important, perhaps a.combination of 
college and newsroom training is about right 
under existing conditions. 

Journalism calls for specialized training; 
this should always be borne in mind. Ex- 
perience on high school or college papers is 
always helpful. 

Often we hear the question: Are summer 
holiday jobs on a newspaper staff helpful? 
The answer is—definitely: yes, providing the 
student has a genuine news interest and is 
enthusiastic about his job. Summer jobs 


| should be diversified: inexperience as pos- 


sible. In other words, work for one news- 
paper one summer and another the next. 
If possible get journalistic experience in 
Western as well as Eastern Canada, and in 
French as well as in English Canada. 

The old adage, “all work and no.play...” 
etc., holds good in newspaper work. True, 
close application is demanded. But mainten- 
ance of good health and a wholesome outlook 
on life are essential to success, No one should 
be too busy to play. At university a student 
should make a maximum use of all extra- 
curricular opportunities as long as they do 
not inferfere with his studies. 

Well-earned scholastic honors or honors 
on the sports field are quite legitimate. There 
is always a zest in success. It is a tonic but 
such recognition should not feed one’s ego. 
It rather should be a spur to greater effort. 
The more successful a man is in school the 
more is expected of him when he begins 
working for a living. The challenge therefore 
is that much greater, just as the chances of 
success are better. 


Get All Possible Education 


A young person aiming at journalism 
should get all the education he or she can. 
Not all are able to go on into postgraduate 
study but this does not mean they are barred 
from gaining the top in this field. 

However, a thorough education is de- 
sirable, But remember, higher education of 
the postgraduate type is useless to a man 
who uses it as a stop-gap, to a man who is 
nervous about getting his feet wet in 
business. It only ‘is good if the course you 
take is intended by you to be a help in the 
field of endeavor. you intend to take up. 

For instance, biology and mathematics 
would help very little if you intended to 
make writing your career. 

I might emphasize that University train- 
ing has its place in that it can provide a 
wider background of general knowledge 
against which to sift out the facts in any 
story. But the mere fact that a budding news- 
paperman has his college degree does not 
make him a newspaperman. 

It only gives him a good—a preferred— 
place from which to start. From the time he 
enters a newsroom he enters a new kind of 
university for there are lessons to be learned 
every day from life by those who are eager, 
and astute enough to take advantage of their 
opportunity. 

The newspaper offers any man an op- 
portunity for continuing study; he must, in 
fact, continue to read and learn and weigh 
so that he can sort out his facts. A university 
training should prove of great value in help- 
ing to keep facts separate from prejudice— 
prejudice and intolerance have no place in 
the life of the working newsman. 

As to opportunities for employment, 1 
would say that the daily newspaper field is 
not overcrowded. In most good-sized daily 
offices there are frequent vacancies and the 


Couplings to Fit 
Any Fire Hydrant 
Goal of New Code 


“CSA, B-89” spells new effi- 
ciency in fire fighting, represents 
Canada’s first “national agree- 
ment” on size and thread of fire- 
hose couplings. 

To municipal and industrial fire 
departments from New Glasgow 
to Nanaimo, it came last week 
as good news they’d waited for 
many a year. 

Working to Canadian Stan- 
dards Association’s newly issued 
“Specification B 89-1948,” makers 
of fire hose couplings are to 
speed standardization of size and 
thread, expect couplings soon 
as interchangeable as _ electric 
light bulbs. 

When that day comes, inter- 


be 
scrambles 


community firefighting will be 
vastly more efficient. There will 
less of tne recent costly 


neighbor-department 
wouldn’t fit local hydrants, while 
the blaze mounted by the minute. 

Announcing the dev@lopment 
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Newspaper work is fascinating at 
all times, provides greater variety 
and greater interests than almost 
any other field of .endeavor. 


So states Senator Buchanan, 56 
years a newsman, in this, the sixth 
in The Post’s series designed to help 
young Canadians and their parents 
decide the vital question of their 
future. 


But, adds the Senator, you have to 
love the work, you can never meas- 
ure the hours spent on the job, it’s 
not a job that can be cribbed, cab- 
ined and confined. 


right type will be given a try and if proven, 
a steady job. 

As for remuneration, reporters start at 
different salaries in Canada, probably $20 to 
$25 a week, and maybe more in the larger 
cities is about the average for a cub reporter. 
The business office offers similar salaries for 
beginners. 

Salary schedules for experienced journal- 
ists vary, but nowadays, especially in tne 
metropolitan field, they compare favorably 
with those in other fields. Top executives are 
well paid. 


An Established Business 


Daily newspaper publishing is an es- 
tablished business and while certain trends 
are taking form the future stability of this 
industry will not be jeopardized. The size of 
papers and the way news is handled and 
presented may change, but the industry is 
solid and permanent, 

True, there is some fear about what may 
happen from television. My own view is that 
this new device cannot replace newspapers 
and magazines. The reader wants time to 
read and television is too rapid a process 
for giving the news, 

This holds true also to a large extent 
with radio. 

The newspaper of tomorrow—that is a 
big question. It may be smaller, possibly we 
will have more tabloids. The demand on 
newsprint stocks today is staggering. This 
may bring drastic conservation measures, 
tighter editing is likely and there will be 
great advancement in news transmission, 
pictures, etc. 

Newspapers reflect the general business 
index. They fare about average in the lean 
years, I would say. The wise publisher, of 
course, builds up a reserve against a rainy 
day. 

It has been said that a newspaper worker 
should never magry. His first love must be 
his paper. But that is just a saying. Strange 
to say, newspapermen and women do take 
time out for courtship and marriage. 

An early marriage perhaps is not alto- 
gether desirable but there is much to be said 
also against too late a marriage. Marriage 
has a stabilizing influence and gives one the 
benefit of home life. Married workers are 
pretty well settled and contented and this is 
desirable to an employer. 


Starting a Paper 


Today it is a major undertaking to start 

a daily newspaper. An efficiently equipped 
plant with necessary news services, staff, 
uildings, etc., represents a lot of money. 
Costs, too, are high. Under ordinary circum- 
stances it is best perhaps to become an em- 
ployee and be alert for opportunities later. 
Students may ask about the relative 
merits of the small city daily and the large 
metropolitan newspaper, The matter de- 


SENATOR W. A. BUCHANAN, 73, 
has spent more than half a century in 
Canadian journalism. Presently presi- 
dent and managing director of the Leth- 
bridge Herald, which he started as a 
weekly in 1905, he spent his early career 
on newspapers in Toronto, Peterborough, 
St. Thomas, Ont. He went into politics, 
in the Alberta Legislative Assembly, in 
1909, was appointed a Senator in 1925. 
He represented Medicine Hat in Com- 
mons from 1911 to 1919. He’s a past pre- 
sident of The Canadian Press, a director 
of the Canadian Daily Newspapers’ 
Association. 
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last week, Canadian Standards 
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since Jan, 1 for window cleaning 
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DEPENDABILITY 
its ability to get the news and 
interpret it accurately is 
leads wise investors in Cana- 
ties to rely each 
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pends largely on the individual. One obtains 
more all-round development on the smaller 
daily but metropolitan journalism offers 
many and varied opportunities for advance- 
ment and recognition. In a small city the 
reporter acquires wider experience in that 


he covers more ground and makes more |t 


contacts. 


It is most important that newsmen de- 
velop a liking for people, the ability to meet 
people and to talk interestingly not only 
about the things in which he is himself inter- 
ested but in the things about which the other 
fellow has an interest. To get the other 
fellow’s viewpoint widens one’s own. 


Some of the happiest newspapermen are 
to be found in the small cities. Some of the 
most contented and influential are editors of 
good country weeklies where one can get 
down to the fundamentals, the grassroots. 

William Allen White owned and edited 
the Emporia (Kansas) Gazette, a daily news- 
paper in a city of some 15,000 people. But 
his voice was heard throughout the United 
States because it was the voice of the grass- 
roots observer who knew the thoughts of his 
neighbors as the thoughts of the average 
man of America. 


If there is less opportunity for great 
wealth in the town or small city there is 
also the opportunity for neighborly living 
and a satisfying leadership which, after all, 
makes for the solidity of a nation in times of 
stress, 


The best aptitude test for a newcomer in 
journalism is the newsroom test. 

As for the future in this field, it should 
always be borne in mind that journalism 
often opens the door to many other fields. 
I might enumerate a few: advertising, 
authorship, politics, public relations, radio, 
the motion picture industry 


Thrills — And Satisfaction 


Looking back over half a century I still 
feel I would rather be a newspaperman than 
anything else in the world. I guess the main 
reason for this is because I feel it is there 
I can make my best and most satisfying 
contribution. 

Only a few get rich in newspaper work 
but one gets a real thrill out of doing a 
good piece of work and in the feeling that 
you have helped to present Truth—the facts 
fairly and interestingly—to your readers. 
This is the basis of freedom of the press, one 
of the bulwarks of democracy. Newspaper 
work is fascinating at all times and I think 
it provides greater variety and consequently 
greater interests than almost any other field 
of endeavor. 

I am often asked what is the major 
quality for success in journalism. I would 
say—love of the work. And coupled with this 
is the willingness to work. ~ 

The newspaperman who tries to measure 
the hours of work will probably never get 
very far. It’s not a job which‘can be cribbed, 
cabined and confined. The good newsman 
thinks news through all his waking hours. 
News doesn’t happen by schedule. 

Journalism is a job requiring wide read- 
ing and one must be informed on many 
subjects. His knowledge moreover must be 
precise; he must not guess. Newspaper work 


is essentially factual. Read the best news-|j 


papers for guidance in style and makeup. 

As for the economic security one may find 
in this business, some newspapers now have 
retirement pensions for their employees 
which gives them a measure of security in 
their later years. For a person who enjoys 
the companionship of people, who has a zest 
for living or who likes variety in his daily 
life the newspaper office often can provide 
just what he wants. 


Social Contacts Desirable 


Social and club contacts are desirable and 
should be encouraged. They provide poten- 
tial news sources and give one a social outlet 
essential to normal living. And this does not 
necessarily mean serious inroads on home 
life. A good balance can be maintained. 


As to books useful to the student journal- 
ist, I would say first of all the Bible for 
lucidity and directness of style. It also gives 
an authentic spiritual and cultural back- 
ground. The standard books on journalism 
are also recommended. 


‘Shakespeare is a measuring rod for clear, 
vigorous expression and all good historical 
books such as Carlyle’s “French Revolution” 
and Gibbons’ “Decline and Fall of the Roman 
Empire” are recommended for lucid 
reporting. 


People are news. What people say and do 
and think make news. I would say that an 
outstanding requirement of a newspaper- 
man is an intelligent curiosity about people 
and things, and if he has that quality and a 
fair degree of education then he can learn 
to do by doing if his editors are good teachers 
who can impart to him something of taeir 
acquired knowledge about men and things. 


Most of the satisfaction in the newspaper 
profession comes from the possibilities pre- 
sented to do something for the common 
good, to help in causes worth while, to build 
up a higher standard of intelligence, to assist 
in the economic development of a city or a 
country as part of the nation. 


It is always well for a newsman to learn 
all he can about the economics of the field 
his newspaper serves, and this he can do by 
observation, Then if he can “major” in cer- 
tain important phases of the territory he is 
serving he can gain a great satisfaction 
through the opportunities for leadership—in 
politics, in agriculture and other industries, 
and in the humanities. 7 


of measuring radio interference 
from trolley buses, tramways, 
electric railways”; (b) railway 
wire fences and gates; (c) prac- 
tice for window cleaning for use 
of manufacturers, window clean- 
ing firms, federal, provincial and 
municipal authorities. 

These standards are written 
specifications authorized by CSA 
to guide producers and users to- 
ward simplification, safety, eco- 
nomical manufacture. With head- 
quarters in Ottawa’s National 
Research building, the association 
is a nonprofit body of executives, 
technicians, testers and research- 
ers set up by industry and the 
government. Specifications are 
evolved in lengthy meetings of 
voluntary committees connected 
with the item under review. 
When all are agreed, a code is 
drawn up and a standard issued, 
usually for national application. 
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INVESTMENTS 


Yukon Galena Mines 

Is there any market for 
Yukon Galena Hill Mines? 
What is the status of the com- 
pany’s operations at the mo- 
ment? 


Yukon Galena Hill Mines is 
quoted at 25c a share bid, 35c 
a share asked, on Toronto over- 
the-counter market. Company 
holds three groups of property 
in Yukon Mayo district; explora- 
tion work is being started with a 
10-man crew. A mining plant was 
being taken into the property at 
last report to permit expansion 
of the exploration program, still 
in the initial stages. ~ 

Authorized capital is 5,000,000 
shares of which 1,665,500 are ven- 
dor shares. 


Atlas Steels 
Please give me some informa- 
tion on Atlas Steels Ltd. com- 
mon? 

The common stock of Atlas 
Steels Ltd. is currently selling at 
about $11 a share, where it yields 
about 9.10% on the basis of the 
$1 current dividend rate. 

At its current price Atlas Steels 
common is selling about 9.2 times 
its earnings of $1.19 a common 
share for 1947. 

The 1948 annual report has not 


‘ 


yet been published, but it is ex- 
pected shortly. It is expected that 
it will show both sales and earn- 
ings higher than in 1947. 

In a forecast to The Financial 
Post, President R. H. Davis stated 
that the company would start 
1949 with a backlog of orders 
€qual to that of a year ago. Busi- 
ness was expected to continue at 
the present rate through the sec- 
ond and possibly third quarter of 
1949 and after that the rate would 
depend on many circumstances 
such as labor rates, prices and the 
availability of raw materials, he 
stated. 

The company’s greatest prob- 
lem is its main raw material, 
scrap. Prices are high while vol- 
ume and quality are scarce and 
inferior. If raw material costs and 
labor rates do not increase the 
company will not_be obliged to 
further increase ifs selling price, 
Mr. Davis stated at that time. 

Atlas Steel Ltd. is the major 
producer of tool steels in Canada 
and rates as the largest*tool steel 
company in the British Empire. 
Its plant is fully equipped with 
specially designed machinery for 
the production of alloy steels. 

Its management is regarded as 
able and progressive both in fi- 
nancial and industrial circles. 


Earnings. have been climbing 
since the end of the war. They 
were equal to $0.96 a share in 
1946 and to $0.61 a share in 1945. 


COMPANY REPORTS 


Te assist readers in appraising and comparin 


company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


ST. LAWRENCE PAPER MILLS 
CO. 1948 net profit was up sharply 
from previous. year at $2,973,745 
($1,918,221). Net sales showed an 
increase from $15,475,256 to $17,125,- 
777 and gross profits from com- 
pany’s own operations (on a non- 
consolidated basis) were up from 
easet. 260 to $4,663,595. Dividend 

rom Lake St. John Power & Paper 
amounted to $903,300 - ($665,390). 


The company’s plant -at™ Three 
Rivers, Que., operated at 100.3% of 
rated capacity, producing -.a -record 
190,302 tons of new t,. or 3,047 
tons in excess of previous, record in 
1947. It is expected that’ sales of 
newsprint will continue at capacity 
in 1949, but lower pulp’ sales and 
higher freight rateg may reduce 
profits below 1948, the’ eeuivel re- 
port states. 

INCOME, ACCOUNT 
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Net earnings*® ..... Ff * 
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ree > eo — 
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27,547,808 18,422,224 

919,397 1,628,915 

1,249,118 1,114,322 

2,168,515 2)743,237 
180,000 
33 


tained and improved. Shortly after 
the start of operations last spring 
the company suffered the complete 
destruction by fire of its. sawmill 
at Priceville but in spite this, 
through the use of the facilities of 
the company’s other sawmills and 
of temporary equipment, 60% of its 
log cut was sawn, the company 
states. Company was adequately 
protected by fire and use and occu- 
pancy insurance. 


The Quebec Provincial Govern- 
ment has now constituted a 30-year 
forest reserve tributary to the mill 
and, because of this assurance of 
sufficient wood for its operation in 
perpetuity, the company is building 
a modern fireproof mill which can 
be operated the year round. It is 
hoped that this mill will be in oper- 
ation fot the coming sawing season. 


Gradual increase in production 
resulted in record output. In spite 
of efforts to keep inventories at the 
lowest possible level they are at the 


877;end of 1948 somewhat higher than 


at the end of 1947. This increase is 


530,000 | simost wholly in pulpwood inven: | Capital 


tories which it is expected will” be 
reduced by the end of 1949. It is 
essential, the report states, that the 
company maintain adequate pulp- 


| wood supplies, otherwise it cannot 


opérate efficiently nor fulfill . its 
contractual obligations. An amount 
of $1.5 millions has’ been added to 
reserve for contingencies to pro- 
vide for ‘a possible decline in in- 
ventory values. 


A new machine, the “curlator,” 
for processing pulp, based on new 
principles applied by the company’s 
research department, has been de- 
veloped in co-operation with a ma- 
chine tool manufacturer. It is be- 
lieved that this will constitute an 
important contribution to the paper- 
making art and be of economic 
benefit to the company. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. $1: 1948 1947 


$s $ 
Net earnings ........ 15,317,625 14,380,055 
Less: Deprec. ..ccsccs etre a 
Depletion 12,000 7,000 
Int..on bonds ..... 310" 158 
Income tax 5,775,000 
Net profit 6,118,897 
Less: Pref. divds. ,... 
Com. divds, 


- 4 ,750, 000 
7, 986,717 

200,000 
3,287,142 
1,500,000 
2,999,575 


eeeeee ee 


CIR PONS. cc eccccos 
Surplus for year 


434 | Times Bond Interest Earned: 


urp. 
*After depr. & depl. 
Working capital 


LAKE ST. JOHN POWER & 
PAPER CO. 1948 net profit was up 
sharply at $2,016,931 ($1,338,383). 
Net sales rose from $10,324,359 to 
$11,623,780. Newsprint production 
rose to 101,604 tons (99,768 in 1947) 
and sulphite production increased 
to 27,640 tons (26,249). 

Capital expenditures amounted to 


|| $162,979, chiefly covering electrical 


equipment and speeding up of ma- 
chines. During the year the 54% 
first mortgage bonds were refunded 
at 344%, effecting a substantial sav- 
ing in interest. 

It is expected sales of newsprint 
will continue at capacity in 1949 but 
lower sulphite sales, increased pulp- 
wood costs and higher freight rates 
may reduce 1949 profits below those 
of 1948, President J. I. Rankin states. 

INCOME ACCOUNT 
Years Ended Dee, 31: 1948 


Net earningst 
Less: prec. 
Depletion 
Bond int, 


1947 


383,494 $3,867,784 
"517, 610 506,585 
172,193 184,177 

Deb. int. accr. 
Pension fund ...es. 71,965 101,698 
v. for taxes ..... 1,295,000 1,425, 

Add: Misc. =e. voce 5,717 
Net profit . coesee 2,016,931 


Less: Pref. dives. cose 108,000 
Com. divds. ........ 800,000 
Surplus for year . 1 308.331 
Times All Interest Earned:t 
Before deprec. 
After deprec. 
tAfter depletion. 
Earnings per Share and Dividend Record: 
Pref.: Earned $112.05 $74.35 
6.00 6.00 
Common: Earned .. 19.09 12.30 
Paid 8.00 » 6.00 


CONDENSED BALANCE SHEET 
As at Dec, 31: 


Cash 
Accts. & bills rec. ... 
Inventories 

Tetal curr. assets .. 6,437, 436 6,470,002 


124,134 61,873 
14,440,353 14,317,374 
Total assets 21,001,923 20,849,249 


Total curr. liab. .... 1,250,748 


2,815,428 
Funded debt 5,980,600 
Depr. & depl. res. .... 8,576,363 
Other reserves ....e. 90,000 
2,300,000 


Capital stock ...... ee 
Capital surplus ...... 316,332; 
2,487,880 


Earned surplus 
Working capital 


PRICE BROTHERS & CO. report 
an increase of approximately 30% 
in net profit for 1948. Net profit for 
the year totalled $7,986, 717 ($6,118,- | Less 
897 in 1947). 

Mills, hydro-electric plants and 


properties have — well main- 


5 


ese } 315,512 { 164,373 
49,980 | “breakup” 


Before depr. & depl. 52.11 
After depr. & depl. 44.33 


Earnings per Sharé§ and Divd. 


Paid. - payable : ° 6.00 
§Before contingent reserve. 


CONSOLIDATED BALANCE SHEET 
As at Dec, 31: 1948 1947 
ie 102,553 


.. $3,114,265 26,955,207 


1,465,689 2,669,334 

36,285,628 36,328,347 

Total assets ...s.00. 70,865,582 eee ee 
0,000 

Accts, & tax pay. ... 6,484,843 7,308: 926 
Other curr. liab. .... 1,219, 642 125,282 
Total curr. liab, ,... 7,704,485 7,941,208 
Contingency res. ....,. 3,000,000 1,500,000 
Funded debt ....seee- 8,835,000 9,335,000 
Capital stock .....+.. 26,803,780 26,803,780 
Capital surplus ...... 11,728,211 10,578,369 
Earned surplus 12,794,106 9,794,531 
*After depr. & depl. of 38,917,397 37,108,027 


Working capital 25,409,780 19,013,999 


CANADIAN INVESTORS CORP. 
net profit for year ended Jan, 31 
decreased 3.6%. Liquidating or 
value of company’s 
stock was $11.58 a share as com- 
pared with $11.43 at end of previ- 
ous year. Investments carried at 
a cost of $1,142,539 had market 
value of $1,152,547. 


Company’s assets consists largely 
of government and government- 
‘guaranteed bonds. Depending on 
stock market action here and in 
U.S., some bonds will be sold and 
proceeds reinvested in shares of 
sound companies, annual report 
states. 


INCOME ACCOUNT 
Years Ended Jan, 31: 1949 
Int. & divds. (net) ... 7 
Less: Adm, exp. 
Reg. & audit. fees .. 
Income tax 
Net profit* 
Less: Dividends 
Surplus for year 
*Excl. of profit on 
secs. sold credited 
to cap deficit 24,430 35, 
Earnings per Share and Dividend Record: 
Ea dh 4 1 


Less: Cap, deficit .... 
Earned surplus 
*Market value :.... 
Note:—Total capital and st 
ject to depreciation in value ¢ 


oe! 


~~ he 


FOREIGN TRADE ENQUIRIES 


Herewith 
business firms in foreign countries. 


are definite yproposals and enquiries for Canadian goods from 


The queries here listed come from foreign readers of The Financial Post, other 


Maclean-Hunter publications and particularly from Canadian Trade 


Abroad. 


Write The Foreign Trade Bureau, The Financial Post, 481 University Ave., 
Toronto 2, for information about any bulletin below and please give the code 


number following the item. Publication 
by the Canadian Trade Abroad. 


Belgium—Electrical firm would 
like to handle Canadian floor pol- 
ishing machines, double and triple 
rotary types, maximum net export 
price $20-23 ex works Canada. M-58. 

British West Indies—Firm of im- 
porters, exporters, manufacturers’ 
representatives and commission 
agents for Jamaica and BWI would 
like to import food products, can- 
ned meats and fish, pickled fish, 
pork and beef, textiles, hardware, 


COMPANY 
REPORTS 


BROMPTON PULP & PAPER 
CO. 1948 net profit was up sharply 
at $1,547,120 ($789,822). Production 
rose from 183,581 tons of company 
products in 1947 to 192,360 tons in 
1948. Sales increased from $16,779,- 
657 to $20,259,902. 


Capital expenditures at the Red 
Rock division amounted to $930,749, 
of which $557,893 was spent on the 
mill, $358,469 charged to townsite 
and $14,387 to woods department. 
After these expenditures, total cost 
of mill amounted to $8,389,184, in- 
cluding cost of paper machine and 
grinders transferred from East An- 
gus. Adding to this total cost capi- 
tal expenditures on the Red Rock 
townsite of $1,669,316, on the timber 
limits of $704,283 and on the Nipi- 
gon groundwood mill of $35,282, 
aggregate capital cost of the Red 
Rock division was $10,798,065 at Dec. 
31, 1948. Production at Red Rock 
mill increased from 67,408 tons in 
1947 to 78,871 tons in 1948. 


At the East Angus mill $239,292 
was spent, of which approximately 
$216,000 was spent on installation of 
new stock-preparing and refining 
equipment. It is expected that sales 
of kraft papers will continue at ca- 
pacity in 1949 but lower sulphate 
and groundwood pulp sales and 
higher freight rates may reduce the 
1949 profits below those of 1948, 
President N. A. Timmins, Jr., states. 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 


Net earnings 

Less: Deprec. .esccees 
Depletion 
Interest 
Bond exp. 
Pension contrib. .. 
Income taxes res. .. 

Net profit 

Less: Dividends 

Surplus for year 


Earnings per Share and Dividend Record: 
Common: Earned . eo $2.63 
Paid .10 1.00 


Sea Sor —— SHEET 
As at Dec. 3 1947 
$104,265 

1,969,367 


1947 


s138 827 


Investments*® cceevecee "84 "182 
Inventories 7,972,365 
Total curr. assets .. 10 682,165 7,414,433 


Misc. assets 247,656 134,091 
Fixed assets 18,981,501 17,640,911 
Total assets 29,911,322 25,189,435 


150,000 1,612,207 
3,595,488 2,627,823 
3,745,488 4,240,030 
560,294 

65,037 
4,425,976 
6,779,374 
,500,000 


38, 
5,302,755 


Accts., tax., etc., pay. 
Total curr. liab. 

Mortgages 

Inv. & cont. res, . 

Funded debt . 


7,125,976 
Depr. ~ oe res. eeee 
pi ock 


8,120,326 
,500,000 
Capital ae 132,865 136,387 
Earned surplus . ecccses 2,102,979 1,482,337 
*Market value ..... 80,480 50,000 | 
Working capital ..... 6,936,677 3,174,403 


does not imply endorsement ‘of credit 


household requisites, haberdashery, 
typewriters, drugs and patent medi- 
cines. CT-65. 


British West Indies — Canadian 
market ‘sought for milk wine, 
unique product which serves as a 
punch or wine and mixes with al- 
coholic or carbonated beverages. 
CT-63 

Cuba — Exclusive representation 
sought for Canadian firms interest- 
ed in selling their products in the 
Cuban market. Banking references 
given. M-54. 


Cuba — Firm interested in ex- 
clusive distribution of sewing ma- 
ehines. CT-61. 


India — Button manufacturers re- 
quest sketches, full particulars and 
fob prices for machinery for manu- 
facturing buttons of plastic (casein, 
bakelite, urea, ivory, etc.); dum-nut 
(product of a tree in East and 
South Africa) and mother-of-pearl]; 
small plant for manufacture of 
plastics, as well as raw materials 
and instructions about how to 
manufacture plastics. IP-35. 


India — Graduate of Wellington 
College, Eng., who has spent 20 
years in the East, mainly India, 
with wide experience in import and 
export, marketing, distribution of 
merchandise and sales promotion, 
and excellent connections, interest- 
ed in acting as sales or marketing 
representative in Pakistan, India, 
Persia or European field for Cana- 
dian company. M-55., 


Italy — Importers association re 
quests quotations on Canadian 
timber such as Douglas fir, birch 
logs, etc. M-56. 


Mexico — Import-export com- 
pany interested in procuring Cana- 
dian market for fresh and canned 
pineapple and canned mango, CT-64. 


Netherlands — Firm with nation- 
wide sales department, offices and 
stockrooms wishes to represent 
Canadian manufacturers of iron and 
steel products for the Netherlands 
or Benelux countries, IP-33. 


Pakistan — Manufacturer of cus- 
tom-built badges and _ sporting 
goods would like to contact Cana- 
dian firms interested in importing 
these lines. CT-62. 

Portugal — Firm of importers in- 
terested in establishing business 
relations with producers or dis- 
tributors of machine tools, spherical 
and roller bearings, medical and 
surgical instruments, machines for 
marble and wood industries. Bank- 
ing references given. IP-34. 

Spain — Commercial agents in- 
terested in representing Canadian 
manufacturers of hardware, pulp 
for papermaking and automobiles. 


046 | Banking references given: M-57, 


INDEPENDENT 
PUBLIC ACCOUNTANTS 


Carlton McEachern 


INDEPENDENT PUBLIC 
ACCOUNTANT r 


45 Richmond St. W. Toronto 
Phone EL. 3055 
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TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers ‘and Solicitors 


Maurice Trudeau, K.C, Roger Beaulieu 
Philippe Beaurégard, K.C. * J. Alfred Ethier 


204 NOTRE DAME: ST. W. LA. 1126 MONTREAL 


McDONALD & JENNISON 


‘Barristers and Solicitors 
53 QUEEN ST. 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen & Alsaker. 
Barristers, Solicitors, &c. 

WINNIPEG, MANITOBA 


Fennell, McLean & Davis 
ROBERT FENNELL, K.C. W. E. McLEAN. K.C. 
D. D. STOKAL 4. A. SEED 
BARRISTERS, SOLICITORS 

Telephones ADelside = 7383-7384 


ane ADDRESS, “THIMSAN” 
OQRONTO CANADA 


Motynewx L:; Gorpon, K.c. 
259 Dunvegan Road 
Toronto 12 


Taxation 


LANG, MICHENER, DAY & CRANSTON 


Barristers & Solicitors 
50 KING STREET WEST, TORONTO 
D. W. LANG, K.C.. D. B. MICHENER, KG... 
‘A. CRANSTON, 


HAROLD 8. DAY, 
J. H. O. PEPPLER, Daxter 4. LANG, 
Gas RT P. PARKER. 


MUNGOVAN & MUNGOVAN 


Thomas M. Mungoven, K.C. 
Denis O'Dea Mungoven 


80 RICHMOND ST. W., TORONTO 
Elgin 7444-5 


LOUIS & BERGER 
Barristers and Solicitors 
PATENTS and TRADE MARKS 


159 CRAIG ST. W., MONTREAL 
Tol. BE 333% 


McLaughlin, Macaulay, 
‘May & Soward 
Barristers, Solicitors, Notaries 
* 302 Bay Street, Toronto 


Telephone’ Elgin 4217 
ddress “Linten, Teronte.” 


YE MACAULAY, K.C. 
HUGH J. McLAUGHIIN, K.C. 
_ WILLIAM W. _picLAUGHLIN, K.c. 
. 4 F.* REGINALD H. SOWARD. ‘ke. 

. LEONARD B. WEBST 

RI WwW. D. & MORDEN 

i DAVID McPALL 

LLOYD A. 
Patents — eee “ROBERT W. MUCAULAY 
1803-7 STAR BLDG, 


80 KING ST. WEST 
Cable: Ridbee, Toronto - Phone Ad... Qe 


Cab 


MARION ‘&-MARION 


Established 1892 


PATENTS © TRADE-MARKS’ © DESIGNS 
RAYMOND A, ROBIC, C.T., F.P.1.C. ~ '" "3. ALPRED- BASTIEN, F.P.I.C. 
761 ST. CATHERINE ST. W. MONTREAL 


Sell the Men Who Make the Decisions 
through The Financial Post 


of 10* 
FINANCIAL POST subscribers 


are MANAGERS 


Question: 
What is your specific title or position? 


8 out 


Answers: 


Chairmen of Boards, Presidents and 


Vice-Presidents 


EiusGere Se 


Secretaries, Treasurers and Secretary- 


Treasurers ... 


cot 


General Managers, Managing Directors 


and Managers ...... 


Branch Managers ............0+. 
Sales and Advertising Managers .... 


errr ee 
3.8 
3.6 


Office and Factory Managers, Purchas- 


ing Agents and Engineers ....... 


3.7 


Inspectors, Superintendents, Miscellan- 


eous Department Managers . 
Owners and Partners in Business .... 


Officers—Armed Forces . 


Non-Managerial 
Farmers ....... 
Retired ........ 
Students 


8.4 
26.4 
0.4 


82.3% 


9.0 
1.2 
4.5 
3.0 


These income facts were disclosed by 
4 recent nation survey by question- 
naire of Post pat een in 
conducted ‘anadian Pacts Limited— 
an indep market research organi- 
zation. 
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THE WEEK’S s QUOT ATIONS 3 Morvetierd Toronto |i Ee ome on | BOSENE SS BAROMETER 


ie ricci asi shisha sidaciiesinguictedaseted eaten , MAR, FEB. JAN. DEC. Yeser Age 


Winni 3 SUR ceed: acne<-e eke, OE ee 40 5 GOVERNMENT FINANCE (millions of $) 

Quotations here tisted are the officia) stock exchange prices for listed stocks including curb market peg, Calgary and 08 06 ...02  esee MelellanC..9,100 .065 .08 07 Dom. total expend. ieee 170.3 1628 

Te Fer unlisted stocks, auotstions by wattones dealers are given. The Financial Post o81$ 610 44003 coco MeMarmac..6000 . ; -10 Dom. total revenue .:...sseseres iad a os 2202 233.7 
eambet secept any wh Bo mm for these quotations. 


Vancouver “Ha 10°00" ree Nene Corp. 2870 10. ‘st ito MERCHANDISING ; 
0 40 vece teen... 1 . ‘ ‘ a aDept. store sales (3) .... - +18 
‘DivMar25) |Last Week end, i evaterts) ; |Last Week end. > 4 cece eves Mosher L.L. 3,000 . ; ; i Country store sales (3) wa a, eae << 3 
1949 = ae | sates (Mar. Mar. 25 ets Y'ld | Sales ;|Mar. Mar. 25 j 074 . .. Mylamaque.10,900 . é ; 08 Retail store sales (3) 5 Se ae aa 4 
High Bow! $ 18 H L Cl'se | High Low, $ % | 


H L Cl'se —. «ee Nechi Cons. 1,800. ‘ a : Wholesale sales index (no.) (1) .. ose ee 262.1 244.2 
Beane cert pee ne ; , ++» Negus Mines 3,600 _ 2. d FINANCE 
2.25 1.75 j -} . eg 2.25 2.00 2.123 100 §=98 |5.00 5.1} Do. pref. 30; 98 98 98 98 : ee ay ‘ . 


‘ ; 9,967 10h. ; s 
< \ ; 5 Dividend payment index (1) (5) . ; : 2118 1% 
4461 153 1523 154 153 al. ee ‘ 163 os 16) 16) 20 19 (1.60 .4.Wool Combing. 15 " 191 19 s ‘ e ° s idl’e.. 1,000. : ; ‘ ee Sp ee 4 : 3,818 | 
fis) isk 198 ist 194 ‘30 981 100 100 100 23}. ...\¥York Knit Bn| 115) 3 23- 28 ; et NGatumet 68087 1. : Money supply (millions $) 335 

22, 3 14 


14 614 «614 39 {2-00 A 25,41 41 41 . 28 «+ N. Goldvue. 11,500 . ‘ 3 NEWSPRINT CAPACITY 
223 223 234 24 i A Do. pref. 201014 101 101 101 1,25 25) 254 254 254 N. Jason... 34,417 


. . Z .* . . . x. ase " . . . . Production ratio sai : 102.4 4 
‘1008 101 100° 1003 | 103 1.00 .. 20/96 97h 964 971 Ih. " Bs 15,28 28 28 «(28 : es N. Marlon. 25,250 fe tr Shipment vetio . : 1079 92.1 
1s 11k 3.9, Do. Se Seba 325,52 52 Sli Silk rrears, ae hi tPaid in 1948, ° a N. Norzone 36,200. .08 { : _ 
2 104 103 10) §Net after income taxes. eDividend deferred, : ° N. Rouyn... 8,100. ; : .09 | RAILWAY FREIGHT LOADINGS sake =e 
195 19) 19) 4sFor each 20 shares held, saParticipating div. ‘ : N. Thurbois 6,100 . 1; : ; Tons (D.B.S.) os j =3 =, 
15 = +tPlus gin a of $70 per sh. on 1927 issue and : Nib. Y'fe.. 7,500 * : ‘ : Cars (D.B.S.) e / ! i 
approx. per share on 1939 issue. s ‘ a . Ke ; ‘ ef . 3 
62Gt. West Coal. 164 ¢After stock split. ®Paid or payable in 1949, 00 51. 00 Noranda... 2,735 é o | a 138.9 (150.1 
.-.|Gt. West Felt.. 6 6 4Plus extras, tPlus payments on arrears, ‘ a dite. & a WL H ; tee 


32/.20++.05 Greening Wire . . "eae . . ‘ ‘ EMPLOYMENT INDEX 
} ee ; ” } os . a i 2043 193.7 
Mining Stocks Bt lerpisk... 10, cM} 1010p] | All industries “° —  —- ~ 
Week Ended March 25 : ; ; Payrolls (June 1/41=100) (2) .. rat ‘ . 218.0 1782 
Carpet Range 1949 Div. Mar. 25 
Ss. See 30) 178 174 Rats ¥; 


———————————————— ee 
1948 * 
. Holden Mfg. B High 
69H, Smith Pap.. x RAILWAYS—(000's omitted) Jan. 1 te date Change 
4.4 _Do. pref. .... 51 451 416 (46 ; ioe sCarloadings (week Mar. 19) ..... . ; 796.9 —12 
. Hunts A ...... 73) 7 6h oh 4 18 Bite Caete C.N.R. gross rev. (JaM.) ....-.0« 37,309 34.008 +9.7 
‘3 imperial = $30) a0 13 a8 3 20 : - : oe C.N.R. net rev. (Jan.) . “saat caane =a 
4 Bk, .. . ‘ esecs. aoud C.P.R. gross rev. ° - 
int - hates C.P.R. net rev. (Jan.) —301 —392 8 


IRON AND STEEL PRODUCTION (0080's omitted) (Jan.) 
Pig iron production (tons) 183 160 183 +44 
Steel production (tons) 285 257 +105 


CONSTRUCTION (0060's omitted) 
sContracts awarded (Feb.) econ |§=695K3_B 43,029 
Cement prod., bbis. (Jan.) ...0 1,122 
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7 Hh ci 

100) 17% 17) 171 17k 150 i : oar es 

50,113 113 113 113 85 . | 83 pUB ecend: nits 

$l i lsu | Do. 5% pret.. ‘ 5 wae Z 3 ‘ ‘ $ 
208751. 10 1.101.080 1.00 ma, 3.00+81.00/Inter-City Bak 2... Sas eeey ies we ed . ; f ; **. Pend Oreille 
5813 2 19 19% \Inter, Bronze.. . . 20 6.4 A 05 3. é . j ‘12.08 si. Pen-Rey.. : AGRICULTURE (0060's omitted) 

23 15 15 198 1.30 7.8| Do. pref. OE 7 ARE, ahs woe: Ns : ‘ ; ; : ; eo : : “99,| sFiour prod., bbls. (Feb.) ....... 1462 

35 132 133 22 (1.60 7.1/Int. Metal Ind. & 22) 22) oO  . ode ee : : ‘ : ‘ae "o. lits Pice’y Pore..72,700 .09 , ; Flour exp., bbls. (Feb.) .....+.. 644 
2201/ 224 2 992450 4.5) Do. pref. 10 oo 100 100 . ‘ 5 i ‘ ; 3 ‘00 *"** ‘Pickie Crow. 3,078 2.08 2. ‘0: Wheat exp. bush. (Feb.) ........ 11,313 
1125 36 314|a1.60+{.40'Inter. Nickel.) 8786 312 324 312 4 ; i“ ee ‘ ; .06 "  e: Plmeer G... S680 8:30 3. Cattle sales (Feb.) s49 

73 es -.{Int, a woes 4875} ot . ‘ ‘ PP Beatri £- : ‘ g J : ; “31 Placer Dev.. 1.700 16.00 16. "9 : Hog sales (Feb.) (4) 302.1 

00s aail 425|52 55 52 ae 1 eet wy ‘128 tne Oe OE coves cone Pore Fem., G608 08 8” -SR: « -Sp | SEA FISHERIES c008 000%) exteted 

13321.00  ..) br ecseee 1361; 132 13% $ OO escne i wes é ° : : , = 3 : , ‘ : a 5 Catch, Ib. (Jan.)} 37.1 

1. : g 4 12 es Landed value (Jan.) 15 
81.400 4.6 8 


034 | NEWSPRINT (000's omitted) 
24 -40 Production (Jan.) 386 
18 


-19 Exports, tons (Jan.) 376 
153 00 


° é .09 | MINING AND OILS (000’s emitted) 

-46 4 45 Coal prod. (tons) (Feb. 1673 1,155 
-05 J .044| Gold prod. (fine oz. iJan.) .... 309 273 
«75 d -70 ePetroleum prod. (bbl.) (Jan.) ... 1,356 778 


‘8 ists 100 1459 | ELECTRICAL POWER OUTPUT (000.000's omitted) (Jan.) 
; 14.75 15.00 14.00 14.59 a thiy k 754 3, 
Hed. Cloud. 00 024 O24 024 02 Total monthly kwh 
Crest.. 1, . . ‘8 | FOREIGN TRADE (millions of $) 
Red Hawk. 3,500 O4¢ 04 1034 034 " Trnoorts (Jan.) 206 1 
Reeves McD. 4,910 2.50 2.50 2.35 2. sExports (Feb.) / 208.3 
Regeourt... 8,500 .05 054 044 4} 
Renabie.... 2.20 2.35 ‘ | FINANCE (milliens of $) 
Reno Gold. 3,600 “1054 -07 = .05$ "06 Bank debits ‘Jan.) .... : 6.491 
06 eee ee Roche L.L.. 19,100 .09° .12 . -10$| sBond sales (Feb.) eee 5 598.6 
Camp R.L.. 17,000 3. i : ; : 097 woes Rochette... 1,000 .11 .10 .09§ .09$/ Life insurance sales ‘Jan.) -... , 99.0 


: . <09 .ce0d cess Roybar Chi.54,500 .14 -16f «14 | . 
Can. Mal... 10,475 .70 .68 . : . " .... Rupununi...42,500  .07 ‘08 054 a OTHER INDUSTRIAL FACTORS (0006's omitted) 


: Shoe prod. (Jan.} 2,523 2.451 
"sa mgr tre rae 05 cn = Cigarette cons. (no.) (Jan.} ... 1,262 1,338 
Sannorm,... 11,000 . .08 : 4 
. (1) Base period 1935-39=100. 
; Santiago, wae 2 meek aaa (2) All industries. ‘ 
2 .07 .06 ; Cen. . 0 07 .07 .07 ‘ if + ve Sheep Creek 6.500 1. ; . ° (3) % change from year ago: latest . New items for week. 
63 ‘ . ; - Pat... ‘ ‘ 1.30 1.30 ‘02 $102 1... Sherritt G.. 46.836 2. : ; 2. week or monthly average. 
ier * *0 ‘ 14 4 eo . > . ‘ ¢ ; ai Silanco. 90,260 
134. bee . ; g J : ; ‘ om 
. Milton Brick... 2000, 1. s 1. 40 1. 0 ‘3h ahs: Bey ’ 06 .05f .06 : ; vee. Silver M... 31,350 . g c led ti lied by 
. ? : * , a ’ , ' -23 WL ecee Silver R.... 6,000 «1; ; 1 ‘i ° ‘Comp: from quotations supp 
119 | HE Mh vanes oe G... Moo. he 22 Sisooe at ‘32 (30 «732 | Unlisted Stocks ities Corp, Kamm. Garland & Co. and 
12 ‘ase ts : 034 03 03 wv Sie ia March 28, 1949 
Ask. | 
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i a ‘ . . . . . * . +a . . i i ag i Si %. % rs 
191 1.20+-8.70|Mont. Locomo. 22 ° 1 anes ‘ rk 20 21 20 ; 08 0 erba Sendra G. 
$0 |f01.00 ..|Mtl. Tele. ..... : . tee es — ; ; tise Starrat 0... 
on ams ., ; ; pens - . ' : ee | OR to sacs 

65 3.00+8.45|Moore Corp. .. 5 f. . oO . MR cd * Steep Rock. 
26 |1.00 3.7) Do. 4% pref.. . : oe . : 7 > : : é . -» Sturgeon R.. 

3i/.  .../Morrison Brass 30 % 5 as9e : - ‘ . : 4 ; see Sudbury C... 
2452.00 5.3\Nat. Breweries 38 6% ‘ tn 4a. 2 : 90 1. % +++. Sullivan C.. 
103).60 5. 90| 1 05D veeed eee - Dus... “ & AOL 07 ..-5. 225 Surf Inlet. 
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Allens Toronto units 

Anglo Can. Telephone A .. 

Beach Foundry pfd. 

BeauLarnois L. H. & Pr. .. 

Brinton Peterboro Carpet .. 

British American Assce. .. 

British Mtge. & Trust .... 

B. C. Sugar 

B. C. Telephone pfd. aoe 

Brockville Trust $50 par . 

Canada Tea pfd. 

Candn, Fire Son $10 par. 

Can. Investors Corp. ...... ° 

Candn. Motor Lamp 

Can. West. Nat. Gas com. .. 
Do. pfd: 

Capital Wire Cloth com. 
Do. pfd. 


Hart Battery COM. «ccccee 
10.50 Hartz, J. F. A 

| Homewood Sanitarium .... 
16.50 | | ansioe Bay ord. ....... ose 
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90.00 Lambton Loan & Inv. =o 
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223 22 223 
200 3. = 3. = 3.65 3.65 
a= ll wu Sew 
13% ist 13% 20 {1.504.035 Nat Steel "Cur 
= wi ms 104 103 [3.00 agi netionnd ~ 401034 1082 1984 ‘198 
2 i 27 eilson 5% pf.. | 188 : : 
60 25 ij 23 21 H1.60-+-9.40 Ning. W. x 200; 21 22 21 st ees SO oe eee 
1500 fi a8 begga North Star Oil ae ub 8 2 3 a 108 :: Denison... 07.075 
114 1101600 5.4 shee ooo ttt 1104 1105 1108 | 23838 seed ti. ae ee oe as ee United Asb 530,400 88 1-05 79 . unit 
100 263 20 1.00 48 Ogi 1040) 202 nt Ol 3 : ; “3 . ae ee OMY ons. des Unite wee 1000 : "10 | Colonial Realty com. 
115 173 172 ‘7.00 71172 172 172 5 - 24,800 .26$ |. 264 : : Upper Can.. .8,040 ; Colonial Steamships com. 
510 18 1.004580 ontario Steel... 50 20 . Dome Mi... oases 17.50 16. a 100 ‘4 LID Vanda 48.4000 28 25-24-24 | Commercial Finance com. - 
189 7 5 {Orange Crush. 5 ree 08s: Donalde, ... 514] ga 5. 05 |<... Ventures... 1,100 $30 5.50 5.30 5.40 | Commercial Life 10% pd. .. 
9 203 19] 20) 194.60 , ; > ; ; “3 ca 20° jf - on: 68°... Vi 500 —«; ‘ 5 ‘07 | Commonw'Ith Inter. Corp. & 

“os.174 175 3 ia : : ‘ : 04 MEER Scccs 1500 .0 024 .02 

30° 771 +78 ms = ° ‘ Da ¥ 40 40 ae 3 : 3. 2 : ; ; Waite Am.. 17,955 12.00 12.75 11. 7 

21 3.00 3.00 3.00 3.00 os 29 ..|(Page 2 2: : -134 004 Welling. 4 y ot 

estville.. 6, A d ‘ +e 
ee Wiltsey C.. 91'900 y . 5 Cuban Can. Sugar com. ... 
6 Do, pref. | " oor : Bol. .... 1,000 085 07 O16: | OR. ccbic— cose: WHR ck SOO : , , Debent. & Securities pfd. . 
3 ; , . 7 53 52 * ° ocerve Eureka . 7,000 =. ° ‘3s ‘i : a Wright-Har. 2.240 ; : f , Detrelt Intl Brid e 
- . . . . . . . b b en. 
oz? MI Si a a 2. 8 Premier ‘Trust. a % MS AB a Federal... 2,000 054.05 ; ees Foe noe IE oe. a eee ee Aenean 
5 inis’ im 48 \e2 oo ‘ sees J ‘ ‘ 3 : — , p 7. 2 Dover Industries Ltd. 

56,24 23) 233 23 4.0 9 pref : 96 : : set seve Forty = . . , , Dunlop Tire pfd. 

sss 3 oe ae S\Prov | ‘0 2. 402.45 2.34 2. ‘ Dupuis Freres pfd. 

10 100 24 4 ). : ge 7 . : .« Giant ¥'fe.. : . : : Oil Stocks Empire Life Ins. 25% paid . 

1003 100 1004 F . “10f 03 SLD Gillies... 3,000 109. 09 Sine: Dasani acme. 
Seemit534 tet 15a tans 1) Do, pref, Oy. MR cies sce Glenora 2m 102% 03$ 1034 heme G40. $00 054 7 
> . of! . R = "3 s si 3 e e seeee . ° ‘ ° Eacatelor Life 50% pd. j 
8 "| 6185/3.624 3.75 3.50 3.624 ; : 2260) 1 a: Gin. ae. : i 105 ....3 eee. Admiral... — 100 07 07.07 
9Can. Westi’ gh’e 10 51 52 51 s 9 P : : : Geldale.. Foreign Power Co. ..... 
o Wire Box A 15 244 24 24 os \- . 6 .10 Gold Crest . 

- Capital Estates 390/ 105 103 103 10) ; : Oceana s 5% ‘ .» Gold Eagle. 
.. Cassidy’s .. .. 505 11 12 10 12 p ‘Reliance Grain 4 .. Goldhawk.. 

$43.25 Do. pref. 200116 116 116 116 5.0 P. L. Robertson .09 054 ‘ Golden A... 

10.0:Cent Nor AirA mm Sk 6S 8 8 10 | (aot. ¥ \Robinson Cot. . ‘ : ‘ Gold Man. 

Do 20 1.75 2.00 2.00 2.00 12 «(101 2.20 .|Robinson seroe -09 Wee stikee Goldora. ... 

147 113 102 10 64). . {Rolland Pap. 7 ‘ ¢ Goldvue.... 

1000 63 6i 6% jl. 4.0 Royal Bank ... i 25 03 Goodfish. . . 

18600. .80 85 .70 . 8. wee, i 2 4 10} .. Graham B. 

5. 7 Circle B Knit A 10018 «#174 171 17) 1 102 , ‘ wee Grandview . 
. Claude Neon .. 91 25 45 «4.30 (45 10 Je tere re 3 ; és 4 Grull W.. . 

-. Do, pref. ...# 13; 723 7% YS 4 . 0; 4 x i eee Guayana... 

7.4 Coast ean ‘ 2110 3.20 3.20 3.15 3.20 . 0) \ . : » 40 ae Gulf Lead... 

5.8 CockShutt Plow 785 13 13% 134 13% jl. 8 St. ; ; 50) 234 : meee Gunnar G. . 

-.Comm. Alcohol 50 4 : tesa ; Gwillim L. . 

--- Conduits Nat... 200 2. . t I 638 40 3 , +++ Halliwell G. 

-..Cons. Bakeries. 805 HL. x b » 15 ; 

--.Con Div Sec A 33. “ ‘ 

67 Do. pref. .... 12 
+a.75 ‘Cons. Paper... 11389 
10.0.Cons. Press A. 200 

-. Cons. Smelt. .. 4758 
5.3,Comsumers Gas 
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da.. &, g k z } = Power Sec. pfd. 
alt Brass com. 
— - 74 ; = _ ‘- Goderich Elevator & Trans. 
Atlantic.... oes os ; ‘ Great West Life 
Br. Dom... 18,300. ’ j : Guardiah Realty pfd. 
Calg. & Ed. 5,520 4. 6 5 Guaranty Co. of N. America 
2 , Guelph & Ont. Svgs. $50 p. 
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York Trading com. . 
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Stocks Not Traded This Week (Continued) 


Div. Div. 
rate Last Mar. 25 rate Last Mar. 
$ sale Bid Ask 
ae a 7. c 80 12 13 
Shea’ ‘ orth Star Oil pre : 
f LOGMigs Sass vise 06} .35+.082 54 
rio sre ohare: ; : sitet «8 1,500 = ie & ‘ 4 ies ea ‘ ; 2 ; Nor. Can. Mtge. .. 18 
‘Si ois s Pp ‘es _ ; : ; 5 90 §=.. 80 Sas . Pet... ; , —- Nor. Trusts .80 a oa 
Brew ... ; “08 “(ieee : “i ’ , , f ; sm be ; : . f Nuclear Ent. ..... 10 Bruce Cons. .....« 
Le “cee a 3+ ae et ae : Ve aes ; S ‘03 | Ont. Beauty Sup. 4.10 .75 75 | Calder B. ....2.0.. 
ae oat Bh tee co. Hes 20 ant aah ae we | ae See oa a aemecittees  teer gee e 
ee coos" ‘ : : : ‘ .16} | Ontario Loan .... 5.00 
Do, (B) . . wee . . . . " e SORES " P re 
Silverw’s WD p| 114 ey 5 . 07 06 .06. ‘ oe Ss . ee Pr ‘<< 8 | Ont. Steel pref. .. 7.00 130 
. Simpsons A ise : — — eas Ome ; : «+e» Jump. Pound 2,000. 7 s A , 80 20 .. |Cryderman .....06 
97 1450 46 o ae 23 “og a 500 280 288si«i*t«C*iCD , , sees Ledue Cal.. 34,600 .2: ‘ ae %; L J . a | Dickstone Ly sesce 
251'1.20+0.30Slater’N.... ; Heo Bay 4.341 45.374 46.87 44:75 46.50 | - -s++ Ladue Cons. 11,500 19 117 -A7¢| Paul, 8. S. xf | Flin Flon 
ilies tye ee we = i cit ae ‘oh ast’ im TD MeD:Segur14210. a 2 ene 
1741.20 6.7 So. Can. Pr. .. 8 ‘4 radian a 300 gh ; ; .. Mereury... 12,625 3} 11 112 | Photo Eng. ... 0.75.75 
112i 111 6.00 5.3! Do. pref . . ; eos Inspiration , 4,000 41 40. ‘ , . vane . : a 
46 38 : ey Sepa 1 : 46 52 4 ate Int. Uran.. . 68,400 42 45 4 > s f toes. oeee . . . 168,667 e ‘ 05 ° uinte Milk Boe CS 
6 |.40 64 Stand. Chem. ° 680 Be . “30 4 : : ... Island Mt.. 200 1.05 1.05 1. ¥ ; of , cows M 3,345 ed 3d 30 33 egent Knit. 
311 1.20~ 1.00 Dom, eS 6 13). ...\Stand: Clay ... as r++ Jack Lake.. 2,500 .03$ 04 04. a ony aoe. a. et eb lee a 
192 21.50 .Dom. Coal. pf. 20 7 150 5.2'St Pav an, =| ‘ 4 «+» dJacknife.... 2,500 04 ° 6 05 ° ° e eee N. Pagalta. 22,950. : : ° Reliance Grain pf. 
De J ; 201 62 5 + sevece ; ‘ at 1,000 .03 4 : ; j cooas iccoe New Ranch.18,000 04 .03 ; Renfrew Textile . 
-. Dom Dairies .. 4 .621+-.50 | Do. pref. .... 3,650 1154 20 aio ag ; : ecg Renold Cov. A 
83 Do. pref. 41/40 9.5'Stand. Radio .. “O3t 4014... * J.M. Cons. 15,163 3 ‘ : : ; S \ecce N. Exten..: 5? Say ; 1.104 
Dom. Electro... 7 |.60 6.3Stan. Brock A) | : 7 sfiapece liber ons. 6000 36 ‘ ' : 
7.0Dom. Engineer 2 13 |.80  5.5/Stedman Bro n| ’ ne seks, weed ears: Sam * 

Fabrics p 78 3.00+81.00|Steel of Can. | ; : oe whe 
5.5.Dom Foundries 81 |3.00+81.00, Do. pref. ..! B : 
+81.00 Dom. Giass .. 118 «115 16.00 5.2 Sterling Trust. ' : 

i 282 264/31.00 ./Tamblyn 4 28 10 03} oe are Oe 
Magnes 10 92.50 5.2 Taylor P 5% p z 9 92 “60 7 oe o Kirk. H. oe 6.700 
+830 Dom. Oiicloth 38 14 (1.00 6.5|Thrift Stores.. 15) 1.67 1. **"04 3.0 Kirk. Lake. 9 
Dom Scot Inv p 181/60 3.3 Tip Top Tailors 18i 184 183 37.3 5 Kootenay B. 180 3 ‘ ‘ ‘ d ages 
3.6.Dom. Square 94.60 6.5Tor, Elevators. ‘anee 98  98 OR | og ky og wer Tabeador... 6088 4. E : ‘ 05 -+e+ Royal Crest. coasees 
3.1 Dom. St. & CB 1561.7.00 4.4'Tor. Gen. Tr.. 158 158 158 05 03 werre,.. 1,000 04 : : ++» Royalite N.. Scarfe & Co. A .. 
6.6.Dom. Stores 22 11 |.60+8.15 |Toronto Iron A Wh 11h Mb | y'g5 y's 410 8°” OL. Dufauit, 16.200 1.21 “1 26 g : ol O74 ..... see. Share Roy. | Scythes & Co. 1.00+ 
: 1004 5.00 4.9\Tor. Mtge. = 103 103 eee Ge a le Lingman 3,000 43 : ; 1 ‘Oi 225! So, Brazeaui5!, ‘ : pe ics Do. pref. 
= Aw ae eek Ss . . s "12 5 . L. Rowan '45 8,000 08 08 08} ‘ ° Pre iene 0 2: of -20 “ Sher. Wms. ... - 
90) a AS » Rt 13.50 10. .72 '§.7 Lake Shore, 3,210 12.374 12:78 YW. O1F .... . Ww Silknit 
a . os+| Bee a Rt! c ‘ . d 43 3 Pe Lake Wasa. 1,500 ‘ as “3 ‘ ¢ : é wees Superior. ¢ ‘ 4 ‘- -4 aon eee 
. . eee . ’ . q : . os. seee . . . -Ud . e . 
882.12) ..\Union Gas . i 9 92 9 | 2 po Seed Me oe Oe € 09 Lil. United Oils. 11,600; 09 «11 | Slater N. pref. ... 
17 |1.00-+-8.50'United C “sl { ; ‘ : «+» Lamaque G 100 5. 6 s , ; 2 ; : = . 
Galkse asienes Fuel, pf ae cove E oy ey ; f da ——* —_ : 4 a Sanka Seeck gf 
“ a eee q ° ‘ < . n roc . 
7|. Do. B pref.. | : : t tree rier" 6500 a : ae, Pe ig 200 084 08h 08 Sterling Coal 
18 1.00 5.4 United Grain A a ; 5 i iteh G 73 ‘ MS ; ; *N.Y. funds, — s Extra. t Paid in 1946. § Paid in 1947. Stovel Press pf. .. 
4.6 Equitable Life 2 3]. ee, Secs, .. : pees ae : : 5 ‘ t Paid in 1948.  ” Paid or payable in 1949. © Cap, Distribution. Stowell A pref. 
...'Fairchild Air. 58. 38 3e- 7i =61'.60 | 9 MUnited Steel .. : ; Louvieourt, ; may. : Do. B 
68Fam. Players. .| 101 101 [5.00 5.0/Viau Limited p 20 10 E ; tees Lunward, . ; lf Stuart, D. A. pf .80 
3511.50 .. Fanny Farmer. 36 4 2512.00 7.8 Walker-Good. . : +. 


: 5 ; a ‘ (Rhee: 13. 4 34 Ff Sun Publishing .. 
Si * . i 53 Sk Sh 91.80 8.4 Waterous Ltd.. 28 9. ‘ ' ; 
106 36,50 --| Do. 20 t : ; 
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Great Falls 
Halcrow Swayze . 
“71 | Hallnor 
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Do. B 
Robertson P. L. pf 
Robinson Little A 
Rollard Pap. pref. 
Russell Indust. pf. 
St. Law. Flour .. 
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.. | Marcus Gold .... 
22 Mentor Explor. 

14 |N. Louvre 

22 | 
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203 | 5 BS ee 
174 | Prospectors Air’s . 
47 | Purdy Mica 
593 | Quebec a 

Que. Yk. .. 


“Si 
5 


ss tae a3 Daca) $e és oe 2 Vv I f ~ k Ss I — Pete. ord. .. 
pret. . ’ A ‘ . g io. com. 
$4Fibre Products i 35} 2.00-+-8.25 Westeel ¥ 3 vs 11.500 4 08 j olume oO toc ales Do. pref 
---'Pleet Aircraft . —- 1.70 1.75 21 |1.60 6.7\West Brew ... 30 


a saa a j 2 ai Sa! West Karain, ‘pe ’ § M 5 i ‘ 5 Montreal ‘Toronto Calgary Vancouver New York | Tamblyn pref. ... 
- on Motor A. j ...|Wes rain, p t . : Fi . é ; Taylor Pearson .. 
tase. tae | 7 ai... cc heet laeeae 3.0 : Mar. 28 ... 132,200 653,000 276,290 49,460 820,000 y 

24 41.40 . Foundation om 26 


'2. ‘i De. 33 ae at om oe g's aa Mar. 26 ... 72,900 256,000 68,740  — 36,430 310,000 Tie Top aes 
232 @1.12) *. Fraser Cos. 4 i 5 b 034 Pr. f ‘ 4 ; Mar, +++ 198,800, 602,000 157,945 115,656 820,000 | Tooke Bros. 
971475 48 Do. pref. 98 i : 8) ae 


| 8 ; J eee» Martin MeN. 1,000 ; ‘ d 9 ‘| Toronto Iron .60-+s.15 

(06h 104) 5.00 47 Do. pr fot 5.105 105) 1054 105 7 144 «Windsor Hote. 29) ‘50. 50:50 5 NEE a me Mar 204,600 733000 163.110 go. 1130.00 Traders Fin. 2.50725 
- pref. .... Pg ndsor Ho 56.50 50.50 2.01 5.3 Meln 743 55.50 56.50 55.25 56.50 ° , ’ ate , sav, aders Fin. 2. 
(104 10835.50 5.0 Do, 51% ....! 25110 110 110 110 344 27 |1.00 {Winnipeg El.. 7140| 28 31 and 1.0042 une. ' 


Mar, 22 ... 212,900 778,000 169,050 48,960 1,030,000 Do, 41% pref. .. 2 
7.00 


STOCKS NOT TRADED THIS WEEK ome ; Div. Div. Tuckett Tob. P. 


rate s Last Mar. 25 Last Mar. 25 rate Last Mar.25 | Twin City 
; $ sale Bid Ask $ sale Bid Ask | Un. Amuse. A 1.00++.50 
Div. 7 95 95 ; Do. : 


5 i ee Do. pref. ; es Lawson Jones B .. Se 103 
Easy Washing i 21 -. | Hillcrest Coll. = -10 | Levy Bros. 


Economic Iny. a 38 Holden Mfg. A. -60 ° 93 | Lindsay, C. W. 
Empire Brass . J 20 Holt Renfrew ee ite ie Do. pref. ...«.. 
Enam. Heat ... y oe Do. pref. a -. | Loew’s Theatres : 5.00 ie 
Esmond Mills .... 1. ‘a {| Horner, F. W. pf. . 8 a 8 | London Can. =, *5.00 ‘ y d a 
T. H. Estab. pf. Ho. De LaSalle .. -. | London Hose. 7 ql 
Federal Fire “2 . | Hubbard Felt .. 4 5 Do. A lil Wabasso Cot. J . 143 
Fibre Products pf. ‘ 8 Do. A pref. .. 20 | Mackin Steel .... ines 9 | West Grain et : 1.00 
—e ° is Humberstone §, .. 21 Do, pref. 5. .. | West Koot. pref. . as 
uJ Hunts B . 13 | Mailman Corp. pf. 5. is 93 Westminster Pa. A 8.12} 8.75 8.50 
Huron & E, Mt. 20% M. L. Gardens ...  .50 20 4) ) eee 2.02) 23 
. Mcfabe GrainB. . 74 | Willson Stat. a “ 
2% | Melchers os . 53 | Do. pref. . é 2 90 
-. | Mexican Lt. pref. “s “ -. | Wilsils cold 18) 
Mitchell, J. S. 4. .. | J.C. Wilson ; 113 
eons 134 | Wood, A: & J. 115 
163 Woods Mfg. pref. . 
Int. Coal & Co. .. és 44 | York Knit. A N. i 63 : a: eee) 2 na 
Int, Mill. pref. ... « ee Monarch Knit. 4éPlus extras. aPaid or payable in 1900. eos / < ‘ AS 
Int. Nickel pref. . 47% es pref. 44% ‘ és 92 | *On arrears. +Paid in 1948. aN. Y. funds. | Wellington on oe : 
Int. Paints ..... sé ‘ Mon. Life 30% 5 .. | Net after income taxes. 4éFor each 20 «Paid or payable in 1949. ‘Paid in 1948, * 
Do. pref. 2 ee Mon. Mtge. ee 8 | shares held. eDividend deferred. ¢After | §Paid in 1947. +Paid in 1946. “N.Y. funds, ~ 
Int. Pap. pref. ... 44. Mont. L. & Pr. : stock split. tPlus payment on arrears. | eCap. distribution. 


Invest. Found. .. s. os Notes a .. | °Ne wstock. ssParticipating div. 
Gt. West Life .. Do, pref. i x Mont, Refrig. & S. $1.25 30 . 


Gt. West Saddlery Jam. Pub. Ser. pf. 7. . “ Do. Ist pref. ... 1.50 


Growers ine .. es j . .. | Journal Pub. Ot... 3 ¢ Moore Corp. pf. A 47.00 280 Mining Stocks 
Guaranty Trust .. 5.00 : Kelvinator .. 2.00+-t 


00'-+. 25, 28 | Do. pref. B..... 47.00 392 390 420 Bond Redemptions 

Hahn Brass .. .60-+s. Lake of the Woods Mount Royal Rice d ‘ oda. ; - : 
Do, pref. . ee pref. A a f 50 +-8.10 9 | Amer. Neph. coe, a6 : 3 Bond Issues: Rate Year Call Price. 

Hamilton Cot. .... : A é 81 | Murphy Paint .80--+.20 214i | Anglo-Hur. .... 20 8.7 Y Y +St. Cath.-Stan. Realty Corp. ist Mtge, 

Hayes Steel ...... $1.00 30 | Langleys ....ssee. ’ 30 2.00 | Nat. Brew. pref. . 1.75 2 -- | Ansley ssocese. eso Ae J , -3-4-S 1957. May 1, 102. 

Hendershot Pap. . 1.00 Do, pref. srcccce S1 ° Nat. Drug. .....02 50 B Aquarius eeccccces oss 208 y +All outstanding. 
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73 | Can. Ingersoll R. . 
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382 Do. 8% pref. ... 
48) | C. Pr. & Pa. In. pf. 
50 | Can. Wallpaper A 
i909 | Do B 
-- | Cardy Corp. 
91 | Catelli Food 
27 | Do. pref. 
20 | Celtic Knit .. . 
| Cent. Can. L'n. - ee 
23 | Chart, Trust . +. | Donnacona P. pf. 
2i | Ch. Gai Wines -.. ks 94 9 Donnell & Mudge 
44 | Cinzano A d . Do. A ‘ 
-- | Do. 51% pref. .. %e 3 * Donohue Bros, ... 
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THE FINANCIAL POST 


‘ 


Weekly Range. .. Montreal Stocks “Hs | 


April 2, 1949 29 


Significant Investors’ Index Numbers Government Bonds 


(Supplied by Investment Dealers Assoc, of Canada) 
a 


%  . Due Bid Ask} .% ‘Due Bid Ask 
Mentreal Harbour Comm. |Ontarie: 
5 Nov, 1969 .. #1061 1071] 93 Nov. 1965/69 941 
‘ 3 Apr. 1962/65 99 
Provincial Govt Bomds. | 3, 1)pr- Ron eS 10a 
4 June 1962 .. #1i6 
4) June 1950... 102) 
44 Jan. 1962 .. 6121 
5 Dec. 1960 .. #125 
23 July 1967/76 92) 
Ont, Hydro Commission: 


4 . 1957 ., 114) 116) 
nn 95 


Match 29, 1949 


% Due Bid 


Victory Loans 
June 1951 
Mar, 1954 
Nov, 1956 
May 1957 
Jan, 1959 
June 1960 . 
Feb, 1942 

12 Nov, 1950 . 
3 Oct. 1963 . 
3 Sept. 1966. 
13 Nov, 1949 .. 


Market Comment _. 


What stocks and bonds are doing 


+» $1024 and what prominent observers’ say 


95% 
136.3 os 
60.0 Alberta: 
34 June 1950/64 100) 
33 June 1959 .. 106) 
34 June 1950/72 41012 
31 June 1950/71 100) 
British Columbia: 


23 Jan. 1967 
44 Jan. 1969 


& We OOOH 


183.4 
385.3 
186.6 


117.6 
111.8 
109.6 
315.2 
114.0 
115.9 


A tired New York market was |more and on average 6-7%, and 
given a shot in the arm this week |(c) stock yields twice as high 
from the Federal Reserve Board’s | as bond yields. | 
dnnouncement of reduction in| The intelligent investor there- 


332.6 
294.1 
289.7 
312.6 
331.8 


112.9 
110.1 
107.4 
116.5 
127.8 
132.2 


apes Food Power Soin 
an and ‘o 
a so ee = = — a. Bever- Bldg. trac- > — 
a 7 oa « Oils & pr ages mater, tion Banks ties 
. 1 4 5 16 15 10 16 12 8 16 
High of 7 WTS 149.7 123.7 221.9 1385 447.0 1 1 
eesce A k . . - © 168.5 146.2 149.0 
Lew ...-- @7 SIE G2 412 WA 735 79.3 66.7 60.2 65.2 
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Mar. 243.7 
236.5 
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256.9 


133.2 
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30 

Com. 
105.6 
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105.1 
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99.1 
112.9 
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318.21 
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Dow-Jones Closing Steck Averages 
15 es } 
Util. Stocks | 
35.40 63.31) 22 
35.30 63.25! Month ago .. 173.06 
35.30 63.23/| Year ago .... 173.65 
35.32 63.47| 1949 High ... 181.54 
35.14 63.26 | 1949 Low ... 171.10 


| Dividends Declared 


Date 
pay- Date 
record ment payable 
$ 


Mar. 1/| Guaranty Trust ....11% Apr. 15 
Mar. 1/ Guardian Realty .. .75 Apr. 14 

g 25 June 1 
Mar. 16 25 Sep. 1 
25 Dec. 1 
June 
Apr. 
Apr. 


Kt) 
Indust. 


Util. 
174.83 34.98 
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34.56 
32.79 
35.40 
33.36 


This 
Date 
payable 


Apr. 1 
Apr. 1 
Apr. 
Apr. 
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| St. Law. Corp. ist pf 
Do. 2nd pf. 183 
| St. Law. Pap. Ist pf. 1.50 
Do. 3nd pf. *.60 
DO. COM. «..cccce ; 
St. Law. Flour 
PBS. BE. ccccsce 
'San Antonio G. ... 
Samgamo ......cose » 
Shaw. W. & P. ..... 
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115.8 


114.3 


110.5 
108.5 
103.0 
105.2 
165.8 
107.0 
* 105.5 
106.6 


year from 1955 to date inclusive are based on weekly figures 


Montreal Steck Exchange Avétages 


15 
Golds 
63.52 


BSARSIRSS 
EBBRSLRRB 


. 31) 
. 15 | 

30 | Coffee, Ib. ...... 
; | Hides 


: 3 Fishers 


b. 28 
. 28 


. 28 | 


Retail (Feb,)* 


Dom. of Canada Bonds: 

34 Feb. 1952 .. 1022 103) 
3 Qct, 1952 100, 101 
3 June 1955 1014 101 
3 June 1958 

41 Nov. 1959 1014 102 
gai June 1966 102% 1033 
3 Perpetual .. (993 100. 


Dom. Guarant’d Bonds 


Can Nat Railways: 

3 Jan, 1959 ., 1014 
44 Sept. 1951 .. #105) 
4) Feb, 1956 .. 0118 
44 July 1957 .. 

5 Oct. 1969 . 

5 Eeb. 1954 .. 

5 Feb, 1970 . 

42 June 1955 .. 

Cat Nat W Ind S.8. 

5 Mar. 1955 .. 01184 120) 
Grand Trgnk Pacific Rly. 

3 Jan. 1962 .. 0106 
4 Jan, 1962 .. #116 


5 
Nova Scotia: 


éCallable on or after earliest maturi 
*Callable on or after Sept. 15, 1966. 
sPayable Can., N. Y. or Ib. 


Dec. ¢ 
22 Aug. 1942/64 9% 
54 July 1958 .. 
New Brunswick: 


4i Apr. 1961 .. #116 
Jan, 1960 


3§ June 1956 .. 


1063} 22 Sept, 1946 .. 93 
118 | 34 May 1960/62 1003 


«+ 903 
e+ $1134 


+. $113 
. 6116 
. 0122: 


1163 : 


ts 4119 
- 88 
974, 


A 
2% June 1961/71 
22 Oct, 1965/68 
Prinee Edward Isla 
4 Mar, 1951/54 


10 


= : 
3 Mar, 1954/59 


44 Jan. 1963 .. 
Feb. 1960/62 
4 Nov, 1950/52 
Quebee Hydro Commission; 
3 Feb. 1969/73 97) 
Saskatchewan: 

4 Nov. 1955/60 
5 Aug. 1958 .. 


99 
105 


93% 
944 953 


nd: 
1 


43 Mar. 1960 .. $1052 


1002 


or N. ¥. 


32 Feb. 1960/62 

ty shown & payable at maturity at 101. 
¢Payable Can. 
*Callable at a premium. 


5. Dec, 1959 .. #109 
1044 


Record of Financing Corporation Bonds 


(Supplied by Investment Dealers’ 
Association. of Canada) 


Mareh 29, 1949 


Sales by Municipalities, Provincial and 
Deminion Government. a ot 
Corporation and Fereign Securities 


MUNICIPAL : 

City of Edmonton, Alta.—2%%%, 3% and 
34e%e debentures due May 15, 1955-60-64, 
$5,571,000, issued Mar. 4, 1949. Sold pri- 
vately to The First Boston Corp., Harri- 
man, Ripley & Co. Inc., Smith, Barney & 
Co., A. E. Ames & Co. Jnc., Dominion 
Securities Carp., Wood, Gundy & Co. Inc., 
McLeod, Young, Weir Inc. 


City of Longueuil, Que.—3% and 342% 
debentures, due Jan, 1, 1950-64-69, $123,000, 
issued Mar, 14, 1949. Sold at $96.94 to L. G. 
Beaubien & Co. Ltd. and Dominion Securi- 
ties Corp. Ltd. 


City ef Cranbreak, B.C. -— 344% deben- 
tures, due Dec. 1, 1949-58, $18,500, issued 
Mar. 15, 1949. Sold at $100 to McMahon & 
Burns Ltd. 


City ef Kgmileeps, B.C.—-3% and 3%% 
debentures, Gue June 20, 1949-58-68, $95,000, 
issued Mar. 17, 1949. Sold at $100.37 to 
Bell, Gouinlock & Co. Ltd. 

City of Winnipeg, Man—3% eer 
due Apr. 1, 1950-59, $1,350,000, issuett Mar. 
15, 1949.. Sold at $102,538 to Dominion 
Securities Corp. Ltd., A. E. Ames & Co. 
Ltd. and Bank of Montreal. 

City ef Kelewna, B.C.—3% and 3%% 
debentures, due Apr. 15, 1949-68 and Dec. 
1, 1949-68, $145,000, issued Mar. 21, 1949. 
Sold at 998.297 to Dominion Securities 


Cup. Ltd. 

unicipality of Lachenaie, Que. — 342% 

debentures, due Mar. 1, 1950-69, $39,309, 

issued Mar. 21, 1949. Sold peivelely at $100. 
Parish ef Ste-Flore, Que.—342.% de - 

tures, due Mar. 1, 1950-64, $42,000, issued 

Mar. 21, 1949. Sold privately at $97.75. 


CORPORATE 
Schell Industries —5%% first (closed) 
mortgage sinking fund bonds, due 
1968, $500,000, dated Apr. 1, 1949. 
at $100 to yield 5.50%, a bonus of 
common shares (no par value) at the rate 
of 20 shares per $1,000 bond by Harrison & 


Cod Ltd, 
PREFERRED 

Neva Scotia Light & Power—$1,257,200, 
4%2% cumulative redeemable preference 
shares (par value $100). Offered at $99 
per share Royal ies Corp. Ltd. 

Newfeundland Light & Power—$1,197,000, 
5% preference shares (par. value-~$100). 
Offered at $100 per share by Royal Securi- 
ties Corp. Ltd. 

Simpsons — $3,750,000, 442% cumulative 
redeemable preferred shares (par value 
$100). Offered at $97.50 per share by Wood, 
Gundy & Co. Ltd., Royal Securities. Corp. 
Ltd., Mills, Spence & Co. Ltd., Bell, Gouin- 
lock & Co. Ltd., Cochran, Murray & Co. 
Ltd., Burns Bros. & Denton, Ltd., Mat- 
thews & Co., Jas. Richardson & Sons, 
Yorkshire Securities Lid., W. C, Harris 
& Co, Ltd., Isard, Robertson o Ltd., 
Nesbitt, Thomson & Co, ™ dland 
Securities Lid., L. G. Beaubien & Co. Ltd., 
Wills, Bickle & Co., R. A. Daly Co. Ltd., 
McTaggart, Hannaford, Birks & Gordon 
Ltd., Eastern Securities Co. Ltd., Melady, 
Sellers & Co. Ltd., Milner, fess & Co.,, 
McLeod, Young, Weir & Co. ., Savard, 
Hodgson & Co, Inc., Collier, Norris & 
Quinian Ltd., The Western City Co. Ltd. 
Lauder, Mercer & Co. Ltd., Fairclough a 
Co. Ltd. and Jennings, Petrie & Co. Ltd. 


Company, Meetings 


Company Place 
. 31—Amalgamated Oils .... Calgary 
. 31—B. C. Power »» Vancouver 
. 31—Candn. Gen. Sec. ...... Toronto 
. 31—€an. Starch esseee Montreal 
. 31—Prest. East D. M, ....4.. Toronto 
Mar. 31—Renabie M. .....++++++.. Toronto 
. 31—Rolland Pap. .......... Montreal 
1—Macassa M. ....+«sse00. Toronto 
2—Nat. Mut. Ben. Ass. .... Montreal 
4—Reno Gold ........... Vancouver 
5—Amal. Elec. .....0seee0. Montreal 
5—Simpsons ......+ee+e+++. Toronto 
. 6—Candn. Bronze ......... Montreal 
. 6—S8t. Law. Corp. ......+.. Montreal 
. 6~St, Law. Pap. .......... Montreal 
. t~Pac. Coast Term. .. N. W'minster 
I—Robt. Mitchell .~.....+. Montreal 
8—~Auto Ele¢. Serv. ........ Toronto 
6—Beatty Bros. .....++ Fergus, Ont, 
. &—Candn. Loco. ....+..... Kingston 
. Blue Top Brew. ....... Kitchener 
. 12—~Anglo-Candn., Tel, ..... Montreal 
- 12—Dome Mines . Toronto 
. 12—Jack Wait M. Smithtown, Seattle 
. 12—Westeel Pro. ... Winn 
. 13——-Crown Cork .. 
- 13—Globe Oil 
. 13—Waite Amulet M. 
. 14—-Abitibi Pwr, & P. 
. 14—Mining v? 
14—Normetal M. 
. 14—-Quemont M. 
ole elanese ...,..-+..... New York 
. 18—St. John D. D. .. Saint John, N.B. 
. 20—Borden Co. .... Flemington, N.J. 
- 20—Candn. Cel. ............ Montreal 
. 20—Ham. Bridge .......... Hamilton 
. 21—Asbestos Corp, . - Montreal 
. 21—Fanny Farmer .. Rochester, N.Y. 
. 21—Pamour Porc. ........... Toronto 
. 25—Can. Iron Fadry, .....0. al 
. 25—Frobisher +eee+ Toronto 
. 25—Ottawa L. H. & Pr. opesee Ottawa 
. 26—Can. Malting ............ Toronto 
. 26—-Mtl, Locomotive ....... Montreal 
. 26—Torbrit Silver ........ Vancouver 
. 27—Int. Nickel -, Toronto 
. 21—Western Grocers ..... Winnipe 
. 28—Aluminium Ltd. ....... Montrea 
. 28—Cons. Paper ........... Montreal 
. 28—Electrolux «+ Dover, Del. 
. %—Ind. Accept. Corp. .... Montreal 
. 26—Regent Knit. M. ...... Montreal 
28—Montreal Tram. ....+. Montreal 
29—-Anglo-Can, Oil ... . Calgary 
29—-Hudson Bay M. 
23-—-Noranda M. ,.. 
29<-Price Bros. .. 
4—Candn. Pac, Riwy. ... 


. Toronto 


*.28 
Commodities 
Pre- Same 
vious week 
week last yr. 
$19.68 $15.50 
30.72 28.85 
23% .21% 
-0520 .0480 


Latest 
week 
$19.32 
31.10 
-23% 
-0505 
-26% 26% 
-2344% 24% 
Weekly Indices 
158.2 158. 
126.41 125.29 
168.4 168.5 
Monthly Indices 
159.5 


Copper, Ib. ..... 
Sugar, raw, Ib. . 


58.5 
Dow Jones 


159.6 


W'sale ‘(Jan.) - 159.3 159.5 
162.2 163.9 


-+» 230.6 220.5 
Note: The base of indices is that 1926 


. (Dee. 


Public Utility 
Issues: 


Int. 


sAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 54 
Bell Telephone, 3 
B. C. Electric .. 34 


Calgary Power , 33 
East Kootenay . 3% 


ydro-El. 

L. St. Law. Pr. 32 
Maclaren-Quebec 

WOT .ecceee D 
#Mtl. Trams. A 5 
Nat. Lt. & Pr. 4) 
Nor. Que. Pwr. 4) 
Ott. LH. & Pr, 4 


Power Corp, ». 3h 


Que. Power .... 3 
Saguenay Pwr.. 3 
St. Maurice Pr, 3j 
Shaw W. & Pwr. 3 
Shaw W. & Pwr. * 
33 
4 
a 
3 


31 


Union Gas ..... 
Un, Fuel Invest. 
United Secs. .., 


Wpg. Electric .. 


Industrial Issues: 
Abitibi Pr. P. .. 33 
Acadia-Atlantie 

Sugar ........ 34 
Aluminum Co. . 3) 


eames P. & P. 33 


P. & Pj ...... BA 
Brompton Pul 
Paper ..... 34 


oe S 
Burns & Co. ... 4 


Can. Steamship. 3} 

Can. 

Can. 

Can, 

Can. West. Lum, 4 

Chatco Stl, Pr. 4 

Cede chcctcice OB 
Do. 


Ses ahognecs 
kshutt Plow 
CO. ceserecscs | 
Columbia Cell. . 5 
Consol. Paper .. 3) 
Dom. Coal 43 
Dom. Tar. & Ch. 34 
Dom. Textile .. 34 
Dom, Woolens . 5 
Dryden Paper . 4 


E. B. Eddy .... 3a 
E. B. Eddy .... 4 
English Elec. 


Federal Grain .. 4 
Gt. Lakes Pa. .. 34 


Imp. Tobacco . 23 
Indust. Accept.. 3) 


Lake St. J.P. .. 5 
Lang, John A. , 43 
Laurentian Silk. 4) 


Mastsitien (H.R.) 

Maple L. M. .... 32 
Massey-Harris . 3 
m » signi *S § 
Monarch Knit.. 4 
Morgan (Henry) 


+ eee eeeee 


N.S, Stl, Coal ., 34 


Penman's ...... 34 
Price Bros. .... 34 


Silv. Dairies ... 4 °60-64 
Do. ° 


Simpsons Lid. 3 
Steel Co, of Can, 23 
Tor, Elevators . 3) 


United Corp. .. 4 
United Steel .. 4 
Untd. Grain Gr. 4 


fWestern Grain . 5 
York Knit, Mills 3) 


71 
"60 
"67 
"66 
‘38 
60 
‘63 
"63 
71 


66 
160 


953 
92 


98 
90 
102 
98 
73 


95 
871 


70 
95 


100 
98 


1004 


100 


"89 
1014 
94 


100 


99 
1007 ... 
841 


814 
89 


Prev 


Rate Due Bid Ask. Week 
% Bid 


67 
106 


92 

95 

88 

99 

98 

4 86 
70 
95 
94 
91 
100 
98 
100 


97 


98 
96) 
97h 
94 
99 


100 
1004 
99 


98 
89 
1014 
94 


97h 


” 100 
99 


100)" 


81) 
89 


*Payable in Canada or United States. 
tPayable in Canada, U. 8S. or U. K. 
*Payable in United States. 


éPayable in Canada on} 


aPayable in Canada or 


u. 


K. 


Supplementary Bond 
Quotations 


Furnished b 


ssociation 
Moenth-end Closing Prices 
March 31, 1949 


Bid 


Acadia A ments 4%, 1959 . 97 


Adelaide r 4%, 1 


& com. 


76 


Adelaide Sheppard 5-7%, 1948 
Alexan. Bldg. 6%, 1962 & com. 
Ancroft Place 4%, 1956 & com. 
Balfour Bldg. 3-6‘, 1943 
Bay Adelaide 4%%, '68 & com, 
Bay Cumber, 342%, "58 & com. 


Bay St. Albans 4 
Bloor St. George 
com. 


Clarendon Apts. 7%, ‘ 


1946 .... 


Clarendon Properties 7%, 1947 


Deer Park nor 4%, 


COM. oe Fecscats 
Dominion 
Ellis Park 4 


uare 4%, 
%e, 1960 & com. .. 


1959 & 


400 Avenue Rd. 442%, '57 & pid 
Glenagles Inv, 5%, °59 & com. 


Lomb 


d R’ity 24%, ‘51 & com. 


Lord Nelson Hotel 4%, 1947 .. 
Metropolitan Bldg, 442%, 1952 
Montreal Apts. Ist 442%, 1964 


Do. 2nd 442%, 1954 


Municipal Bankers 4-5%, 1948 


Ontario Bldg. 3%, 1943 
Oshawa Bldg. 4%, 1953 


Ramsden Park Apts. 5%, 


com. 
St. Clair 
fd 


200 W. 4%4%, i9 


) & pid. 
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margin requirements from 75% 
to 50%. A splurge of buying took 
daily share turnover close to the 
two million level, boosted the 

Dow-Jones industrial average 2.4 
points. Canadian markets were 
slow to reflect the market im- 
plications of easier credit con- 
trols, most of the action being 
supplied by the interlisteds. 

. Although credit buying in the 
stock market has been at a new 
low for many weeks and daily 
volume has been below the one 
million share level both in New 
York and Toronto, the new credit 
ruling may supply added jncen- 
tive to use the borrowing privi- 
lege. No margin change is con- 
templated for major Canadian 
exchanges since these have even 
more liberal rulings in force now 
than the adjusted U. S. laws. 

Best action on the Canadian 

arkets this week twas turned in 
by industrials, papers and utili- 
ties. The Montreal utility average 
has tacked on a modest gain now 
for three consecutive weeks. The 
budget’s 10% tax credit on com- 
mon stock dividends is expected 
to cause a substantial change in 
many stock portfolios with the 
trend being toward a smaller 


proportion of preferred stocks | 


and bond holdings in favor of 


common stock. 'It is likely that it | 


will result in an over-all increase 
in number of stockholders. 

Investors appear less nervous 
about the indicated moderate 
downward trend in business and 
are coming to accept this as a 
normal adjustment. Though con- 
fident that business will level off 
at a much higher point than pre- 
war, the majority of side-lined 
traders prefer to await a little 
more concrete evidence of this 
before making fresh market com- 
mitments. 

* * 


*” 
BOLTON, TREMBLAY: .Mont- 
real 

Attention is being called day 
by day to the easing up of pro- 
duction, consumption and prices 
all along the line as an indication 
that the much-heralded depres- 
sion in security prices is about to 
enter its second downward phase 
of a typical bear market. Gloom 
is the by-word on all sides. We 
recently had in our office a very 
intelligent man who summed up 
current despondency by saying 
that if we have peace there is 
only one course for business, 
since all demand backlogs are 
now ostensibly filled, whereas if 
we have war, the government 
regimentation will preclude. any- 
thing except a decline in corpor- 
ate profits and the end of 
capitalism. 

The: bearish argument carried 
forward into the future of se- 
curity prices is almost convincing, 
except for the time-tested and 
simple rules which, wars, pesti- 
lences, deaths, famines, taxation, 
and _ surplus notwithstanding, 
have always indicated that pre- 
sent market conditions are not 
those from which major market 
depressions arise. We refer to 
(a) stocks selling in many cases 
at 3-4 times earnings, and on av- 
erage at 8 times, (b) stocks yield- 
ing in many cases, 10-15% or 


Unlisted Mines 


Approximate quotations, 3 p.m., March 
28, subject to confirmation and changes: 


Bid Ask Bid Ask 
33 5k = =©Louvore 
33.—C«S Mallen RL, 5 
3 Marbenor 5 
Marquette 1 
Mar Bird 3) 
Mary Ann 4 
Mat Con 27 
Metalore 
Mate Yel 
Miles RL 
Mindus 
Mink 
Mistassini 
Moffatt H 
Mohawk P 
Murbell 
Murmac 
McManus 
McCuaig 
Mat Con 
Nat Mal 
Nayb ‘45 
Newcore 

“New Aug 
New Mal 
Nickel L 
N Offsets 250 
Norbeau 62 
Norbec 22 
Norcourt 2) 
Norford 
Normar 
Nortyne 
Novele P 
Obalski 
do ‘45 
Oklend 
Obaska s 
Olivet 
Opemiska 
Ortona 
Pascalis 
Pelangio 
Payne 
Phelps 
Pinnacle 
Poona Go 
Presdor 
Privateer 
Quejo 
Quest 
Rajah R L 
Rand Mal 
Raymond 
Randona 
Rebair 
Redruth 


Abenakis 

Advance 

Alexander 
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Argonaut 
Audley 
Auterra 
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Bradnor 

Braminco 
Br Breest 
Bravo ° 

Bright RL 2 
B McDade 6 
Bulldog 28 
Burley Po li 
Camiaren 4 
Camray 57 
Captain 4) 
Carricona 1 
Cassidy 2 
Cent M 6 
Cock RL 2 
Columbier 1) 
Con Chib 16 
Con Cop 8) 
Courageo 1) 
Craibbe 5 
Croydon 2 
Cuyuni N 80 
Delhi 12 
Derlac 1h 
De Sant 2 
Diversified 14 
Dom Mal 1 
Dona Pat 1 
Durham 7h 
Doris 1 
Echo Ind 2) 
Elmac 4 
Erin Kirk 1) 
Flicka 1k 
FortyFour 95 
Gan Cop 9 
Gilbec 1 
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fore will probably not be worry- 
ing about getting the last point 
on his current equity purchases, 
knowing that any investment 
program is a balancing of risks 
and an averaging of group ac- 
tions. But he is much more likely 
to find extreme consolation amid 
the gloom of the rest in the 1942- 
lixe levels than to be afraid that 
he may be buying on the edge of 
a precipice. 

If the above has any signific- 
ance at all, it may be simply to 
reiterate the wisdom of Solomon 
who almost 3,000 years ago said 
that there was no new thing un- 
der the sun. ‘The yardsticks of 
the past cannot and must not be 
overlooked, regardless of how 
convincing the economic bear 
market theory may seem. Those 
who do so will probably be 
caught in the usual trap. 

« « * 


A. A. EVIS: Charles King & 

Co. (Toronto) 

The securities of many Cana- 
dian corporations with a long rec- 
ord of successful business behind 
them continue to show earning 
power which has never been sur- 
passed in the history of Canadian 
enterprise. Nevertheless, the in- 
vesting public are still reluctant 
to take advantage of this situa- 
ition because of the féar of the 
|\“coming depression” which has 


! 


| ; i} 


eh a OL! 


Thére is also clear evidence, 


| been forecast by so many gloom | especially in the United States, of 


writers over the past three years. 


a decreasitg tempo in the general 


There are many opportunities in| level of business, but, so far, it 
the present market to purchase|has been in the nature of an 


pe common stocks which are|orderly 


readjustment in the 


yielding 6% to 10%—particularly | prices of certain primary prod- 


in view of thé dividend tax con- 
cession given in the recent bud- 


ucts to meet a return to more 
normal conditions of supply and 


get. By any yardstick, in our|demand. So long as such read- 
opinion, good stocks are cheap at|justment in economic affairs re- 
present market levels. As only|maing orderly, it would place 


a few can purchase at the bot- 


business in a sounder position for 


tom of a market, we feel that the|the future. It cannot be denied, 


earey will be buyers at high- 
er levels than prevailing at pre- 


however, that the uncertainty as 
to the extent and duration of the 


sent, and consequently yields will| present downtrend in certain ma- 


be lower. 
“ * * ee 


A. B. DAVIDSON: Davidsen & 

Robertson (Toronto) 

There is still no evidence that 
the stock market is about to shake 
off its lethargy. It is perhaps too 
early to make any confident pre- 
dictions as to the immediate trend 
but developments of the next few 
months will probably be decisive 
in effect on the market. 

Political and economic uncer- 
tainty is the dominant factor in- 
fluencing investment sentiment 
at this time. Major political ma- 
noeuvring in the international 
scene suggests that a show-down 
with Russia may be in the mak- 
ing with unpredictable conse- 
quences. The Atlantic Pact and 
other developments in Europe 
lend confidence to the belief that 
the Western Powers will be able 
to resist pressure from Russia 
with much greater strength and 
assurance of success than hereto- 
fore. 


New Highs & Lows 


During the week ended Mar. 26 
27 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
58 new lows. In the mining 
group there were eight new highs 
and 53 new lows; five new highs 
and three new lows among west- 
ern oils. 

GENERAL 

New Highs—1949 
Robt. Mitchell 
Nat. Hosiery A 
Nat. Sewer Pipe 
N. S. Lt H & Pr rts 
Ontario Steel 
Orange Crush 
Page-Hersey 
Quebec P. & P. pf. 
Saguenay Pwr. pf. 
Silknit pf. 
Sou. Can. Pwr. pf. 
Toronto Mtge. 


Acme Glove 
Belding-Cort. pf. 
Brazilian Traction 
Candn, Vickers 
Do. pfd. 
Candn. W. Lumber 
Corr. Pap. Box pf. 
Crown Cork & Seal 
Crown Trust 
Disher Steel 
Dom. Textiles pf. 
Gen, Products pf. 
Imp. Tob. 6% pf. Traders Fin. B sub. 
Industrial Accept. rts. 


New Lows—1949 

Aluminium new Gt. West Felt 
Beatty Bros. A Holden Mfg. B 
Beaver Lumber A Huron & Erie Mige. 
B. C. Turf Ind. Accept. 5% pf. 
Brown & Co. Int. Bronze pf. 
Bruck Mills B Lake of Woods 
Burns & Co. A Lewis Bros. 

Can. Bread pf. Mailman Corp. 
Can. Steamship pf. Massey-Harris pf. 
Can, Packers A Montreal Island Pr, 
Candn, Can, Ist pf. Morrison Brass 
Can. Int. Inv. Tr. p. Pacific Coyle 
Candn, Marconi Penmans 

Candn. O11 4% pf. Power Corm pf. 
Candn., Pac. Riwy. Quebec Tel, 
Cassidy’s Reliance Grain 
Chatco Steel P. L. Robertson 

’ Do. pfd. St. Law. Corp. 2 pf. 
Cons. Press A Silverw'ds W. D, p. 
Crow’s N. P. Coal Sterling Trust 
Dom, Dairies pf. Simpsons A 

Dom. Foundries Southmount Inv. 
Dom. Scot, Inv. pf. Steel Co. of Can. p. 
Dom, Square Tip Top Tailors 
Dom. Stl. & Coal B Toronto Elevators 
Dryden Paper United Steel 
Fanny Farmer Western Grocers ‘ 
Ford Motor B Geo. Weston pf. 
Greening Wire Windsor Hotel 


MINING 

New Highs—1949 
Jack Lake 
Leitch G. 
McIntyre 
Northland ‘40 

New Lows—1049 
N. Thurbois 
Nib Y’ke 
Norbenite 


Athona '37 
Berens R. 
Bouscadillac 
Formaque 


Area 
Atlas Y’ke 
Aubelle 


jor segments of industry may 
have a bearish effect on security 


T. A. Richardoon & Co 
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markets, at least temporarily. 
In thé absence of more con- 
clusive evidence than is present- 
ly available, we hold to the belief 
that we are witnessing nothing 
more than a corrective recession 
of short duration if for no other 
reason than the continued high 
level of government spending 
necessitated by the uncertain 


this prove to be the case, then 
we may look forward to much 
stronger markets for practically 
all groups of stocks, but espe- 
cially for primary producers such 
as pulp and paper, steel, oils, 
golds, base metals and, probably, 
radio-active minerals. 


The Toronto Stock Exchange 


Montreal Curb Market 


11 KING ST. W., TORONTO 


BRANCH 
Hamilton Kirkland Lake 


Timmins 


The Winnipeg Grain Exchange 


Waverley 7881 
OFFICES: 


Norands Val Dor «| 


CANADIAN MUNICIPAL’ AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


J. BRADLEY STREIT & CO. 


Members: 


The Toronto Stock Exchange 
Calgary Stock Exchange 


330 BAY ST. 
WA. 4831 


TORONTO 


24 KING ST. W. 
WA, 6090 


WANTED: 


MEN WHO MAKE DECISIONS 


There’s room on The Post’s mailing list for men 
of action; for executives who want the kind of 
business and governmental news that helps them 
in their business; for investors who can use 
up-to-the-minute market data in their investment 


planning. 


If you are a decision-maker, The Post offers you 
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pfd. 
Sherbrooke St. Realty 4%, 1952 
Stanley Realty 3%, 1962 ...... 
York Adelaide 7%, 1945 . 


an excellent opportunity in the months ahead 
for profitable business and investment planning. 


Goldpac 12 
Goodrock 1 
rd Lebel 1) 
ov Gold 3) 
Grnd Chib 15 
Greenlee 63 
Grndhog 5 
Halden 2 
Habitant 2 
Harp Mal 3 
Hornfault 7 
Hayes Cd 
3.49 Independ 4 
‘ny | Islepines 34 
Joannes D 1 
Kamlac 17 
Ken Bay 4) 
Kenda Pe 4) 
Kenroy 4 
Kingdon 18 
L Expanse 7 
L Geneva 8 
Lar-Add 1 
La Salle 33 
Lavalie 31 
Legardo 1 
Lennie 1 
Le Pine 6 


‘ OILs 


Bid Ask 
36 «42 


17 22 


Redwood 
Richgroup 
Russet 
Rhyolite 
Salmita 
Santiago 
Sepha 
Sheldon 1 
S Dufalt 
Silv Arro 
Sovereign 
i Skynner 
Starlight 
Sun Bear 
Thornhill 
Tiffany 
Tobico 
Tovarich 
Viking 
Val d’Bel 
Vinray 
Wesley 
West RL 
Wilwood 
Y Davids 
Yelknife 
do vt 
Zolota 


F 


Bidgood 
Buff. Can, 
Buff. R. L. 
Can. Mal, 
Chimo 
Congress 
Cons. C. Cad, 
Crestaurum 
Dickenson 
Eureka 
Falconbridge 
Federal 
God’s Lake 
Guayana 
Gunnar G, 
Hasaga 
Inspiration 
Labrador 
Louvicourt 
McMarmac 
McWatters 
Mosher L. L, 
Mylamaque 
N. Marlon 


Norseman 
Omnitrans 
Paramaque 
Paymaster 
Pend Oreille 
Placer Devel. 
Quatsino 


31 | equals,100. {Base 1935-39 equals 100. The 
14 | British index is Board of Trade converted 
- 20 | to 1930 base. 
May 18| Base of price quotations is as follows: 
Mar. 46 | Cattle — Steers, godo over 1,050 Ib., top, 
Mar. 28 | price, Toronto. Copper-electrolytic, New 
Mar. 1/ York. Coffee, No. 4 Santos. Rio Sugar 96 
Mar. a | degrees centrifugal c/f New York. 


Apr. 11 
Dividends Declared (cont. ) 


July 11 
This 
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Municipal Bonds 
Mare , 1949 
Coup. Matur. Bid 


% 
Victoria ... 3% ‘55-66 % 
Vancouver . 3 "67 
Calgary ... 3% 
Edmonton . 3% 
Regina .3 
Moose Jaw 3-312 
Winnipeg . 2% 
Ottawa .... 3 
Toronto ... 2% 
Hamilton ., 3 
Windsor ... 2% 
uebec .... 2% 
alifax 
Saint John. 
Windsor ... 
Windsor . 
Montreal 
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To keep yourself “on top,” simply tear out and 
a fill in coupon today. 
2 
3.44 


Slew 


Rochette 
Ryanor 
Silver R. 
Springer St. 
Sturgeon R. 
Taku 

Taylor B. 
Temiskaming 
Towagmac 


THE FINANCIAL POST, 


481 University Avenue, Toronto 2, Ont. 


Please send THE FINANCIAL POST. Enclosed find— 
(C) $5.00 for one year. () 310.00 for two years. 


Company 


—am ar oo ee 
Do. 
Stovel Press pf. . 
Stedman Bros. 
| Steel Co. of Can. . 
Do. 
terling Trusts .... 
; Sullivan Cons. M. .. 
Sun Life .... oi a 
Super Serv. 41% pf. . 
Do. ‘ 
Sylvanite G 
|G. Tambiyn .. 
Deo. pf. 
Thrift Stores ...... 
Tip Top Can. A... 
Tip Top Tail. ...... 
Tor. Gen. Trusts . 
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Date 
payable record 


Apr. 1 Mar. 
ay 2 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Aug. 
Apr. 16 
Apr. 1 
Apr. 1 
15 
15 


-¢ 


. 31 | 
15] 


GMNFENOCVUOAVEHKSULOAKHVANBOWVWAOW 


7 | $ 
- 7) United Fuel A pf... .75 
- 18} Union Gas ......... . 
- 25 | Verney Corp. pf. .. 
- 16) Viau Ltd. 

23 Do, 5% pf. ...+.- - 
.22| Victoria Tr. ...... + 1.50 
« 22 | Wabasso Cot. ...... 
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Upper Can, 
Van'da "48 
Vinray 
Wekusko 
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. 20 | Waterous Ltd. .20 

ar. 11 | Wellington Fire Ins, 1.75 
- 11 | West, Brew. 40 
. 15} West Koot. 
21 | West. Assur. 
- 1) West. Grocers A .. 
-11; Do. pf. ’ 
2 | Geo, Weston 


~~ 
one 


15 
140 
125 

18 


OILS Attention OF cccccccecccsscesceseseesessseseeessseressaseeseeeeese 
New Highs—1949 . 


Okalta Street address vdeeebescensedalanndedebbegsanceoqneesesessenonenee 
Vanalta . 
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Admiral 
Gaspe 
Mid-Cont. 
New Lows—1949 
Mid-Cont. 
Model 
N. Pacalta 
New Ranch. 
North Exten. 
Phillips P. 
So. Brazeau 
United Oils 


Apr. 
Apr. 
Apr. 
Apr, 15 
Apr. 1 
Apr. 11 
Apr. 1 
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Investment Trust’ 


it & ine SOSCOSESEES SM SSESSESSHEEESESES EES SHSSHESSSEESESEESEEEE 
Bid City & province 


25 
: Willson Stat. pf. ... 1.25 
; ‘ : . . . 15 | Wilsil Ltd. 25 
21 | Toronto Mtge. ..... 1. -15| Wool Comb. ....... 40 
25 04 fe 
May 1 Apr. 15 


20 | Traders Bidg. ...... = . 7} Wright-Har. ....... os 
12 31, May 1 Apr. 15 


21 | Traders Fin. A & B - 14 | Zellers 
2 pi cesees OTL May 1 Apr, 15 
ds, ‘Initial, sPayable 1949, 
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Affiliated Funds .....sseee 
Can, Int, Trust .....cccesses 
Can. Invest, Fund ......s++. 
Can. Invest. eh ‘e 
Commonwealth Int. .....+6. 
Corporate Invest. ....csseeee 
Trans-Canada A cssccssecece 
De, 


Anaconda 
Anglo-Can, 
Atlantic 
Coastal 
Commoil 
Gen. Pet. 
Leduc Cons, 
Mercury 


rE 


< Nature of business Scan OUOEE ocean ak cd deandancwues sedaemenubane 


Rates: In Canada and British countries (excep? Australie), $57 
Australie, U. $. A., Mexico, Central & South America, France, 
Spoin, $6; other countries, $7. 
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Pac Oil Ref 
Princess 25 
Tower P 29 
23 

ll 


Franco 

Granleduc 
Home Oil 10) 103 
Jupiter 127 «(20 
Lingnora 11 13 
Major Oil 3 4 
Nw Ranch 3 + 


covesece Universal 
Vermilion 
Westlock 
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| Tuckeit Tob. pf. ... 1.75 . 31 Do, 6% 
33 | Twin City pt ..... 1,62) Mar.24' tN. ¥. 
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Giant Gold Recovery Jumping Sharply 
As Roaster Works 20% Above Capacity 


By GORDON M. GRANT 


' Because its mew roaster has 
shown an ability to handle a 
greater tonnage than anticipated 
and ‘is now actually treating 60 
tons of concentrates daily against 
a rated capacity of only 50 tons, 
Giant Yellowknife Gold Mines 
expects to achieve a very sub- 
stantial level of gold production 
in the next few months. 

Not only will the company ‘be 
able to handle all cdncentrates 
from current production but ac- 
cumulated concentrates .are ex- 
pected to be entirely worked off 
by next August. This wi 
approximately a million’ dolla 
of gold presently tied up-in con- 
centrates besides current output 

As the ratio of concentration of. 
mine ore is 10-to-1- and . 240-250 
tons of ore are being handled 
daily, only 24 to 25 tons of cur- 
rent concentrate — averaging 
about 7.5 oz. gold or $262.50 a 
ton—neetis to be treated: This 
leaves a margin of .35 to 36 tons 
of actual roaster capacity which 
can be used for the stockpile. 

$300,000 In March? 

Second unit of the roaster came 
into operation only in the early 
part of March, but it looks as if 
March production will prove 
pretty substantial, despite the 10- 
day time lag for gold work- 
ing through to the final recovery 
stage. 

January output was relatively 
low because of changes during 
the month. February output ran 
about $194,180 with ‘only one unit 
of the two-unit roaster in opera- 
tion. It will be a few days more 
before March production is avail- 
able, but it is likely to run in the 
neighborhood of $300,000. Of 
course part of this total can hard- 
ly be termed current production. 
In April and succeeding months, 
until the stockpHe is used up, 
gold recovery may run about 
$400,000 a month. Output will 
probably be about $70,000 greater 
‘than expected due to the fact 
that the roaster can handle more 
than rated capacity. 

Assists F 


Unlocking of gold at a faster 
rate than seemed likely earlier 
will assist the company in financ- 
ing its future program. This pro- 
gram includes completion of the 
No. 3 shaft and the working up of 
the daily milling rate to the pres- 
ent capacity of 500 tons daily. 
The company has now an ample 
supply of power from Snare} 
River and the labor situation has | 
shown material improvement. 

The No. 3 shaft will be the 
main production opening, will lay | 
the besis for future expansion of 


Ma 


E OR PHONE 


eT 


DYERS - FINISHERS - CONVERTERS 


5 DAVENPORT ®04D. TORONTO - LO. 8318 


The measurable influences which 
“SUPERFINE LINEN RECORD” 
being to the aid of business are 
assets that you may buy for the 
fraction of a cent more per letter 
than the cheapest of bond papers. 
We suggest that you consider 
this interesting fact when you are 
about to specify a paper for 
your company letterhead. 


For the period June 1, 1948 to 
Jan. 31, 1949, Giant realized an 
operating profit of $679,366 be- 
fore depreciation and other write- 
offs. Of this, $388,388 represents 
Cost-aid under the Emergency 
Gold Mining Assistafite Act. As 
Cost-aid was received for the 
part of the gold locked up in the 
concentrates, this particular gold 
will not be eligible for Cost-aid 
on its release from concentrates 
by roasting. 

Giant has shown an average 
‘mill head of 0.82 oz. for the ini- 
tial eight months of production. 
February even bettered this av- 
erage a little at 0.84 oz. gold per 
ton. The.extremely rich individ- 
ual sections of the No. 2 shaft 
mine have made it possible to 
treat this grade of ore with re- 
markably - ‘little difficulty. 


When the company steps ahead 
to a higher ‘tonnage rate and 
larger-scale mining, it is fully ex- 
pected treatment of lower grade 
ore sections available will be un- 
dertaken. The No. 3 shaft area, 
for instance, -is noted for ex- 
tremely large tonnages of medi- 
um grade ore and the company 
will not wish to pass this by. 
Giant is undoubtedly one of the 
richest mines in the country with 
regard to ore reserves even 
though it is relatively young as 
a mining operation. 


OIL PRODUCTION 


Ore reserves were estimated at 
3,035,000 tons averaging 0.41 oz. 
gold per ton at the end of 1948. 
That is sufficient ore:to keep the 
present 500-ton milling unit 
(without enlargement) running 
at capacity for over 16 years. At 
No. 2 shaft, source of present mill 
feed, drifting, raising and dia- 
mond drilling show a total of 
520,000 tons of ore above the sec- 
ond level averaging 0.60 oz. gold 
per ton after allowance of 20% 
for dilution. This comprises 400,- 
000 tons averaging 0.64 oz. gold in 
the Nos. 1 and 2 shoots, 5,000 tons 
averaging 0.60 oz. in the Saddle 
Reef, 55,000 tons averaging 0.41 
oz. in the low angle shoots and 
60,000 tons averaging 0.47 oz. in 
the A.S.D. zone. The No. 2 shaft 
has been déepened to 780 ft. and 
substantial tonnages of ore can 
be expected from lower horizons 
although these are not included 
in ore reserve estimates. The 
main drift at the third level for 
instance has exposed the A.S.D. 
zone for an aggregate length of 
365 ft. in a distance of 400 ft. 

It is obvious that Giant is go- 
ing to be a major new factor in 
Canadian gold production. The 
fact that the company has been 
able to show a profit when many 
seasoned operators have found it 
difficult to maintain any profit 
margin at all apparently augurs 
well for the company’s future. 


Golden Spike Well Shows 
Pay Zone 450 it. Thick * 


Frem Our Own Correspondent 
CALGARY — Imperial Oil's 
wonder well, Schoepp or Golden 
Spike No. 1, continues to make 
| top oil news. 


Thickness of the productive oil 

zone is now 460 ft. and further 
| coring, about 20 ft. a day, is 
'being done to determine full 
thickness. Early this week, it ap- 
peared that the bottom of the pay 
zone might have been reached. A 
total of 5 ft. of water appeared 
in the bottom of a drill-stem test. 
But further examination appar- 
ently indicated that the “water” 
was drilling fluid rather than 
formation water. 


| Well is now nearing 5,900-ft. 
| ft. mark and is far beyond the 
| level from which Leduc has se- 
cured its production. The 450-ft. 
thickness of the pay zone is over 
three times the 146-ft. maximum 
thickness for the pay zone at Red- 
water, about 12 times the thick- 
ness for the pay zone at Red- 
water ‘about 12 times the thick- 
ness of the productive zone at 
Leduc. ‘The big step-outs of 
Imperial Oil for its next two 
sets to .the northwest . and 
southeast should provide val- 
uablé information on just how 
large the field is. Oil men think 
extreme thickness of zone should 
mean a fairly substantial produc- 
tive area, even though the,origin- 
al seismic feature is understood 
to have been quite sharp. 

One of the step-out tests of 
‘Imperial Oil is quite close to 


acreage of Okalta Oils bringing 
interest into this issue early this 
week. 
* * 7 
860,140 Acres Reserved 

Another 860,140 acres of ex- 
ploration reservations on crown 
and oil rights were confirmed by 
the Alberta Government last 
week. Many of the few remaining 
sections not under exploration 
permit are taken up in the area 
extending north for 600 miles 
from the American border. 

‘Pacific Western Oil Corp. of 
California will explore four re- 
servations totaling 344,120 acres, 
through Sierra Oil Co. and Sa- 
cramento Oil Co. About 190,720 
acres is in a 30 x 12 mi. block 
north of Sounding Creek and just 
north of previously acquired Pa- 
cific-Western block. This is about 
125 miles northeast of Calgary. 
Remaining 153,400 acres stretches 
from Queenstown to Lomond, 
starting about 50 miles southeast 
of Calgary. 

Sun Oil Co.? through Albersun 
and Grove exploration companies, 
has acquired reservation on 285,- 
120 acres in three reservations 
north of the border town of 
Alsask on the Alberta-Saskatche- 
wan border. 

Canadian Gulf, Imperial Oil 
and Royalite Oil are the other 
companies to take out reserva- 
tions last week. 

* = s 
Joseph Lake Stands Up 

Another oil discovery is appar- 

ently going to live up to pre- 


In those delicate negotiations that involve substantial transac- 
tions and the destinies of commercial enterprises, Business calls 
in a Diplomat, whose mission is to personify good faith, confi- 


dence and goodwill. They call 


that Diplomat, “SUPERFINE 


LINEN RECORD”, Canada’s finest all-rag bond paper. 


iapenreie 
LINEN RECORD 


To the impressive surface of “SUPERFINE LINEN RECORD”, 
they entrust important written gommunications that state a 
case, plead a cause, or defend a position. To “SUPERFINE 
LINEN RECORD”, they confide the secret terms of vital 
agreements, contracts and deeds, that will become the archives 
of business history. For they can measure the weight and im- 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 
and aristocratic bond. And so the diplomatic influence of 
“SUPERFINE LINEN RECORD”, has a definite value and a 
definite place in business affairs. 


Gp. 


Po comrane LIMITED 


HICH GRADE PAPER MAKERS SINCE 1882 


MONTREAL QUE. 


BRANCHES AT TORONTO, ONT, AND WINNIPEG, MAN. MILLS AT ST, JEROME, QUE, AND AT MONT ROLLAND, QUE, ; 


Arjon Seeks Deal 
With Kerr-Add. 


“Arjon has approached us with 
the object of having exploration of 
their property undertaken from the 
2,500-ft. level of Kerr-Addison Gold 
Mines but there is definitely no deal 
as yet and nothing has been sub- 
mitted to our board of directors,” a 
Kerr-Addison official told The Fi- 
nancial Post when queried about a 
rumored deal with Arjon Gold 
Mines. 

Apparently Kerr-Addison has sub- 
mitted a counter proposal but 
things are still in the preliminary 
stage. Onice before, Arjon approach- 
ed Kerr-Addison and no deal re- 
sulted and the same could happen 
again, it was thought. There is 
about 1,200 to 1,500 ft. of ground 
between Kerr-Addison’s most west- 
erly workings and the Arjon boun- 
dary. | 


Manitoba's Biggest Oil Hunt . 


Starts in Southwest Sector 


From Our Own Correspondent 

WINNIPEG — The biggest oil 
exploration program ever under- 
taken in Manitoba is starting in 
the southwest corner of the 
province, 

In the Melita-Lyleton area, it 
is planned to sink seven wells to 
a depth of at least 8,000 ft. unless 
bed rock is hit sooner. The drill- 
ing is to be done by the Souris 
Valley Oil Exploration Co. 
headed by Oscar S, Knisley, New 
Orleans oik operator. His equip- 
ment has already been moved 
from Texas oil fields and most of 
it has been cleared through the 
Canadian customs, 


MINING INVESTMENTS 


Que. Studies, 


Turns Down 


Steel Plant For Iron Ore 


Hopes that the rich iron de- 
posits of Ungava might form the 
basis for a great local steel in- 
dustry in the Province of Quebec 
appear to have been at least tem- 
porarily dashed by a report of 
Prof. Gerard Letendre, director 
of the department of mining and 
metallurgy at Laval University, 
Quebec City. 


This report, made for the Prdv- 
incial government, places the cost 
of a smelting and steel plant to 
handle 10 million tons of ore 
annually at $1.4 billions. Electric 
smelting would add $300 millions, 
Prof. Letendre states. 


As a result of the Letendre 
report, the Quebec Government 
has already ruled that for the 
present it is more practical for 
private industry, partly backed 
with U. S. capital, to bear the 
cost of opening the Ungava 
mines and export the ore to a 
market across the border. 

. * * 


Markets a Problem 


Difficulties envisaged by Prof. 
Letendre relate to the great size 
of plant cost and the question of 
markets rather than technical 
difficulty in turning out the steel. 


“From a technical standpoint,” 
he declares, “there would be no 
overwhelming difficulty of: pro- 
ducing by one method or another 
five million tons of steel or more 
in the province as soon as mining 
operations start in New Quebec. 
However, the products of the 
steel works would have to be 
sold, and nobody has yet ex- 
plained how and where such a 
quantity of steel could be dis- 
posed of in the next few years. 


“It would be desirable to have 
an important iron and steel in- 
dustry in the province,” con- 
cludes the report, “but it is es- 
sential that a much more detailed 
investigation be carried out if 
an appropriate conclusion is to 
be reached.” 


Need Many Furnaces © 

A total of 172 electric furnaces 
with a daily pig iron output of 
100 tons each would be required 
to smelt an output of 10 million 


liminary indications. Joseph Lake 
Superior No. 1 discovery well 
has flowed oil at rate of 528 bbls. 
daily with crude grading 37 API. 
Well flowed with a gas-oil ratio 
of only 590 cu. ft. a bbl. through 
a half-inch choke. Choke size has 
been cut back to reduce oil vol- 
ume flow to around 100 bbl. 
daily for a lengthy test. 

Well is located on a 8,960-acre 
solid lease block taken up by 
Imperial Oil, which has a 50% 
interest in both the well and fur- 
ther developments of the block, 
with interests of others divided as 
follows: General Petroleums 15%; 
Superior and Kroy Oils, 12.5% 
each; Jupiter Oils, 10%. 

* o * 
Alberta Output Lower 

Reflecting commencement of 
voluntary progation at Redwater, 
Alberta oil production in the 
week ended March 21, dropped to 
a daily average of 55,096 bbl. 
against a record high of 58,364 
bbl. for the previous record week. 

Leduc-Woodbend averaged 
28,544 bbl. daily from 205 wells 
in the latest week while Red- 
water contributed 9,361 bbl. daily 
from 17 wells. Turner Valley 
wells showed a slight gain in out- 
put with a daily average of 12,403 
bbl. turned out. 

At the end of the week, 80 
wells were drilling in various 
Alberta areas. Leduc led with 35 
wells while seven wells were 
drilling at Redwater. Turner Val- 
ley had three drillers and 35 wells 
were drilling in:all other areas. 

> * > 
Widen Woodbend Test 

Home Oil, Anglo-Canadian and 
Calgary & Edmonton are extend- 
ing their drilling activities to de- 
termine the value of the exten- 
sive acreage they have acquired 
by the laying out of $1,441,138 
for Alberta crown acreage. 

Home-Anglo-Woodbend No. 2 
well is to be drilled in L.S.D. 9 
18-51-26w4. which is 1% miles 
due west of the current boun- 
daries of Imperial’s wells, and 
three miles to the east and a mile 
to the south of Imperial’s Golden 
Spike discovery. 

Another well, Home-Anglo- 
Woodbend No. 3, will be drilled 
in L.S.D. 6 4-51-26-w4, at a loca- 
tion 1% miles due south of the 
productive Woodbend area and 
two miles north and northwest of 
the Leduc producing boundary. 
This well will be shared: Home 
and Anglo 40% each and 20% to 
Calgary & Edmonton Corp. 


tons of iron ore a year, the re- 
port concludes. Cost of these fur- 
naces is placed at $2 millions 
each. Power required would be 
two million h.p.; plant cost $350 
millions. Cost of a completely in- 
tegrated iron and steel plant is 
placed at $1.4 billions. 

Prof. Letendre, who toured 
European plants before making 
his report, expresses the view 
that “a few small profitable elec- 
tric smelters could perhaps be 
built here and there” in Quebec 
depending on what districts have 
surplus power. 

+ am + 


Copper Mines Assisted 


Both houses of U. S. Congress 
have now passed a bill suspend- 
ing the U. S. import tax on cop- 
per for another year (to June 30, 
1950). As increased quantities of 
Canadian copper have been find- 
ing a market in U. S., continued 
suspension of the tax is of great 
importance in Canada. 

There has been further weak- 
ness in the market for U. S. 
copper scrap which may in time 
have its effect on the price of 
refined copper. The cut of 1c 
in the price of zinc to 16c Ib. last 
week and the cut of Ic lb. in 
lead to 17c this week was quite 
unexpected and are now offered 
as reasons for a reduction in 
copper’s price. 

* s . 


Stockpile in Shape? 

U. S. national stockpile of 
strategic and critical materials 
is now in such shape that any 
emergency thrust on U. S. could 


Today we tive 


Mr. Knisley has obtained leases 
on about 100,000 acres in the area 
from farmers whose titles give 
them mineral rights on their 
lands. 

The Manitoba exploration is 
admittedly only in the “wildcat 
class” and it’s a long way from 
being a proven oil-producing 
area, Experiments however, car- 
ried on the last two summers by 
a subsidiary of Standard Oil of 
California have indicated possible 
oil-bearing strata. 

Previous deepest drilling in 
Manitoba was a year and a half 
ago when drills were put down 
2,320 ft. at Neepawa. About 25 
years ago drills at Neepawa went 
down 1,900 ft. in search of oil 
and hit the salt which ig now the 
chief industry of tne town. 


be successfully met, according to 
Col. George S. Brady, consultant 
on raw materials to U. S. Bureau 
of Federal Supply. 

Col. Brady bases his conclusion 
upon the adequacy of the stock- 
pile and on the accessibility of 
raw materials in other parts of 
the world in time of emergency. 

“No one but a gonfirmed de- 
fense planner,” he _ declares, 
“could believe that South Africa 
and Brazil would be isolated in 
the next emergency and _ that 
their resources and their in- 
dustries would not be ac- 
cessible to us... Thus we do 
not have to pile up such quan- 
tities of foreign materials that 
we would expect the other coun- 
tries to sit back and stop their 
production.” 

Col. Brady’s views indicate 
there is no unanimity of opinion 
in the U. S. Government about 
what is an adequate stockpile. 
U. ‘SS. authorities have been re- 
cently buying for delivery well 
into the future. And there is no 
doubt but that there is a trem- 
endous latent demand for certain 
individual items such as uranium. 

* . * 
C.1.M.M. Meeting 

Annual meeting of the Cana- 
dian Institute of Mining & Metal- 
lurgy is being held in Montreal 
April 25-27. 

Besides technical papers deal- 
ing with the institute’s five divi- 
sions — metal mining, geology, 


coal, metallurgy and industrial |’ 


minerals — general sessions will 
deal with topics of broad interest 
to the whole mining profession. 
An attractive program has also 
been planned for ladies, it is 
stated. 

C.I.M.M. now has 23 branches 
across the Dominion and boasts 
4,000 members. 
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D. G. WILLMOT GORDON C. WARD 
The Directors of The Anthes-Imperial Company Limifed announce the appointment 
of D. G. Willmott, President and G. C. Ward, General Soles Manager. Mr. 
Willmot has been a Director of the Company for several years and joined the 
Company actively as Eastern Manager early in 1948. Mr. Ward spent severe! 
years during the War as a Deputy Administrator of the Wortime Prices and Trode 
Board and more recently was with John Inglis Co. Ltd. The Directors also an- 
nounce the appointment of Mr. A. W. Holmested as Vice-President of the Com- 
pany. Mr. Holmested has been a Director of the Company for some -yeats gad 
is President of Page-Hersey Tubes limited and a Director of the Dominion Bank. 


Every user of steam boilers should have 
the protection of insurance . < . and of 
inspections of the type made by this 
Company on all boilers it insures. 


We employ a trained staff of specialists 
who inspect periodically the. equipment 
covered by this Company’s policies. The 
advice of these men often add years te 
the usable life of expensive installations. . 


Ask your broker or agent for details. 


The Boiler Inspection and 
Insurance Co. of Canada 


tna CORLEATEA 


CANAOA... 


Harbour of St. John’s 


ee greater by 150,000 square miles of territory ::: by vast resources of 
mine, forest and fishery—and, most. important, by 325,000 new Canadians, 
now proudly welcomed as fellow-countrymen. 


From the beginnings of our recerded histories, the bonds between Newfoundland 
and Canada have always been close—and never closer than during the last war. 
Now final union fittingly completes the friendly association of centuries. 


For Canada, this new and vast geographic expansion also marks one more 
advance in the continuing development of the modern Dominion which has 
become, in every field of activity, a land of new and greater opportunity for all 


young Canadians commencing their careers today: 


DiscbvereD by Cabot in 
1497, the island became 
Britain’s oldest colony, 
corner-stone of the Empire. 


Topay pulp and paper has 
become a great Newfound- 
land industry, centered on 
the mills at Grand Falls and 
Corner Brook. 


Wrrn every seaport a fish- 
ing port, Newfoundland 
exports fishery products to 
the value of $30 million 
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SURVEY OF MINES 


Schedule With Expansion Caiiilie ‘Passes Act to Control: 


Interprovincial 


Cost Runs Close to Management Estimates 


Madsen Red Lake Gold Mines 
is now only a few weeks off from 
completion of mill expansion 
from 400 to 800 tons daily. Pres- 
ident Joseph McDonough and 
Managing Director W. R. Ask- 
with told The Financial Post that 
| the program is right on schedule, 
| and what is more, cost of the pro- 
gram is just about in line with 
| preliminary estimates, despite es- 

| calator clauses in purchase con- 
tracts on some equipment. 


the interests of expansion. How- 
ever, the company is still in a 
much stronger financial position 
than numerous other gold mines 
which have incurred fairly large 
bank indebtedness in expanding 
capacity recently, and anticipated 
profits are expected to restore 
treasury position quite rapidly. 
Approximately $80,000 was re- 
ceived in cost-aid last year which 
has been of material assistance. 


One of the factors which ap- 


Actually, production could have| pears to point towards a very 


got under way on an increased 
scale on April 1 except for non- 
| delivery of a couple of promised 
| items. The management con- 
| fidently expects that the origin- 
| ally announced May 1 completion 
| date will be met; extra capacity 
may be completed by April 15. 
A changeover is required when 
/ new capacity comes into opera- 
‘tion but the company has 18,000- 
' 20,000 tons of ore on the dump 
and a very substantial reserve of 
| broken ore underground to facil- 
itate this. Broken reserves under- 
ground are enough to keep an 
800-ton, mill operating about 
seven months. 

Original estimated cost of the 
peoneeg~ program was approx- 
| imately $1,100,000 which includes 
| cost of a shaft sinking program to 
jbe undertaken only after extra 
| capacity comes into play. Work- 
| ing capital at Feb. 29, 1948 was 
| $1,044,692. Treasury position has 
| mow been pretty well used up in 


substantial increase in earnings is 
the fact that no material change 
in grade or ore treated is antici- 
pated with the mill capacity at 
800 tons daily. Ore grade treated 
recently has varied anywhere 
from $11 to $7 a ton but grade 
usually averages out at a very 
profitable figure between those 
two extremes, the management 
reports. When the expansion was 
launched a saving of 50 cents a 
ton was anticipated in operating 
costs. Even with the generally 
higher current level of costs, there 
is an excellent chance Madsen’s 
margin of profit will be maintain- 
ed—and the realized total profit 
more than doubled, The company 
can expect a materially stepped 
up rate of payment under cost-aid 
as a result of expansion of 
eapacity, 

Madsen's mine program over a 
period of years has been stream- 
lined to permit a step-up to 800 
tons with as little difficulty as 


Nicholson Trans. Resources 


‘Ready Their U 


Nicholson Mines and Transcon- 
'tinental Resources have an ex- 
|}tensive exploration program in 
|hand for 1949, officials inform 
| The Financial Post. Nicholson, 
\partly financed by Transcon- 
| tinental Resources, plans to start 
itwo shafts on its Goldfields 
| Athabaska property next month. 
One will go down 250 ft. the 
‘other 125 ft. If developments 
| prove up the expected uranium- 
| gold-platinum ore, installation of 
| a production plant will be a rela- 
tively simple matter, officials 
feel. One diamond drill is cur- 
rently working on exploration. 


COMPANY 
Flagnetal Fest hes Sekeantes” A 


NORANDA MINES realized a, 
major increase in earnings to $9,- 
959,083 or $4.45 a share in 1948 ($3 
'in 1947), highest earnings sinee 1943 
when $5.18 a share was earned. 
|More than half 1948’s profit ($2.29 
'a share) came from dividends and 
a on investments. 


th 1,602. men_on the payroll— 
highest since 1944—company is able 
\to return to more normal mining 
and development program, with 
production gradually increasing. 
Last Oct., company bought 149,- 
| 000 Mining ‘Corp. of Canada shares; 
\holdings at Mar. 1 were 224,000 
| shares with $2,529,000 book value. 
Waite Amulet also purchased a 
i block of Mining Corp. shares; with 
| associated companies, Noranda now 
|holds 31% of Mining Corp. shares. 
| Purchase of $75,000 shares of 


— 
| share holdings to 492; 

| with $4,748,300 book value. At same 
|time Hallnor bought 155,000 shares, 
bringing combined holdings to 43% 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


SHES dies 


a Pu Jaye) a 


Whatever your Painting 
requirements, you'll be 
most pleased if you use 


’s here, 1949 edition of 


Right now thousands of investors are eagerly thumb- 
ing their own copies of this big new 400-page 
investment book on the mines of Canada. 


The value is astonishing. 


This book tells you what you need to know about 
the financial status, dividends, properties and 
personnel of base metal and gold producers. 


Here too are 22 large pages of valuable maps show- 
ing principal mineral areas, also an 8-year tabula- 
tion of the price range of mining stocks, advertise- 
ments of leading brokers and equipment companies, 
statistics on mineral production and mineral prices, 
a list of milling plants in Canada. 


All this you too can get for $2 @ copy postpaid by 
using the coupon form below. 


COMING SOON — Survey of Industrials, 1949. The 
same popular investment book at the same low price 
with a new title. Formerly called Survey of Corporate 
Securities. 1949 edition will give you freshly-compiled 
facts on some 1600 companies. 


June delivery — $2 postpaid. 


TO THE FINANCIAL POST, 
481 University Ave., TORONTO 2; Canada. 
Please enter our order as follows: 


Copies SURVEY OF MINES, 1949, at $2 
Now ready 


Copies SURVEY OF INDUSTRIALS, 1949, at $2 
Ready June 


We enclose $ 


as ns of of preventing corpo! financial statem 


were 


ranium Plans 


Transcontinental Resources 
feels that it has a first-class ur- 
anium discovery in the Black 
Lake, Sask. Tobey find, now held 
by Nisto Mines. Diamond drilling 
is planned at break-up time. 
Showing runs 2,400 ft. long along 
a cliff. Plans call for two adits 
1,200 ft. apart this fall, if diamond 
drilling proves successful. Drifts 
would be put out from the adits 
the full 2,400 ft. length, it is 
stated. 


Besides testing of the Tobey 
showing, Transcontinental Re- 
sources plans further exploration 
of its 25-square mile concession, 


REPORTS 


ts, The 


g corperation accounts. Variations 


reports are footnoted. 


of Anglo-Huronian shares outstand- 
jing. Noranda and associated com- 
panies now hold 445% of Kerr- 
Addison Gold Mines outstanding 
shares, following Noranda © pur- 
chases of Anglo-Huroniah, 


Noranda directors feel purchase 
of interests in Anglo-Huronian and 
Mining Corp. of Canada greatly 
strengthen the company’s long-term 
position. 


Ore reserves were down from 
20,118,125 to 19,485,900 tons after de- 
livery of 977,403 tons to smelter and 
concentrator in 1948. With expected 
increase in shipments from Noranda 
and increased shipments of concen- 
trates expected from other compan- 
ies, the second reverbatory furnace, 
idle since 1944, is expected to be 
put in operation. 


Exploration in 1948 had to be lim- 
shares |ited to diamond drill exploration 
despite some easing of labor short- 
age. 


Net profit of Cia Minera La India 
was $498,883 in 1948, 


INCOME ACCOUNT 
Years Ended Déc. 31: 1948 


resen' 
ed 


Surplus for “year z 
> per Share .. 


CONDENSED BALANCE SHEET 


sub. : 13 396:709 13,109,004 
ta in affil, & other” Peet 


ona re 357,487 
Mng. "claims 19.779 919,779 


Plant & equip. ....... 14,723,041 14,511,079 
Hotel, A se, z Ey a 958,27 


Accts, & tax, hal ese 
Customs ore pay. 
Unclaimed divds. ... 
Total curr. liab. .... 
Invest. & cont. res. ee 


iat tio 10631.878 
15,000 | 93,130 


$Incl. in deferred assets in co's. report. 


tAfter —. transferred to res. for 
invest. and con 

Cent. liab. aadiiile: wt interest and 
principal on $3,500 mtge. bonds of Noranda 
Copper & Brass. 

Commitments outstanding for capital 
expenditure and purchase of investments 
totalled approximately $1, oa : Se $850,- 
000, respectively, at Dec. 


Working capital 15 aasee | 16,842, 527 


| LAKE EXPANSE GOLD MINES 
| received 50,000 shares of Halport| : 
} 


Mines for $7,500 advanced for drill- 
|ing a gold deposit. Unuk River area, 
| British Columbia, Results of drilling 
encouraging and_ consid- 
eration will be given at a 
later date to recommendations 
for ev >! zation of the deposit from 
an adit level, President K. J. Sprin- 
|ger reports. D. Cannon has been 
|engaged as an engineer-scout, sole- 
ly on the company’s behalf. Prop- 
erty held in the Belleterre, P.Q,, 
camp was sold outright to Belle- 
terre (Quebec) mines for $50,000 
cash. Balance sheet as at Dec, 31, 


possible. Currently, the emphasis 
is on preparation of stopes so 
that 800 tons of ore can be de- 
livered to the mill each day with- 
out trouble. When increased cap- 
acity is completed, of course, the 
increased capacity will only be 
brought into play gradually. It 
may be two or three months be- 
fore the full 800-ton capacity be- 
comes effective. 


Plan Shaft Sinking 


After the transition to 800 tons 
daily is completed, the company 
plans to resume sinking of the 
shaft to 2,550 ft. to permit the 
opening up of a block of four 
further levels, The forward pos- 
itive ore position is so strong, 
however, that this work will not 
be pressed unduly. 


There has been progressive in- 
crease in both ore tonnage per 
vertical foot and average gold 
content of ore down to the present 
bottom developed level at 1,700 
ft. This makes the prospective 
new depth exploration program 
covering a vertical depth of 600 
ft, of more than average interest. 
A tendency has been noted for 
new ore structures to turn up 
with depth and there may be a 
repetition of this at still greater 
depth. 


No dividends have been paid 
by Madsen since a distribution of 
four cents a share was made on 
Feb. 20, 1948. The fact tnat share- 
holders have done without div- 
idends for over a year, however, 
means that there is no great debt 
to be repaid; resumption of div- 
idends will be just that much 
earlier. 


‘terprovincial and international 


oil and gas pipelines which re- 
ceived first reading in the Senate 
on March 21, 1949, sets forth the 
various powers a pipeline com- 
pany shall possess—when it has 


An act covering control of : 


Thompson-Lund. 


Plans Drilling 


A new exploration program 
calling for a minimum 10,000 ft. 
of diamond drilling has been com- 
menced by Thompson-Lundmark 
Gold Mines, Further exploratory 
diamond drilling is planned in) 
the areas of the Kim vein, the 
Fraser vein and the Treasure 
Island vein. 


It is expected this exploration | 
program will continue into the| 
summer months and, if new! 
sources of ore are disclosed, fur- | 
ther plans will be developed as 
the situation later may warrant, 
President Murdock C. Mosher in- 
forms shareholders. In the mean- 
time, mining and milling are 
continuing and March production 
is expected to approximate $40,- | 





000. Further available broken ore 
will permit milling to continue 
into the month of April. After 
that, additional stoping will be 
continued only as long as deemed 
profitable, 


The new exploration program 
has been made possible by clas- 
sification of the Kim mine under 
the Emergency Gold Mining 
Assistance Act. Without this 
classification, the company would 
not have had the finances to en-| 
able it to carry on this further | 


work, it is stated. | 


Oil Pipelines 


been granted a charter—does 
much to facilitate the various! 
pipeline proposals recently ad-| 
vanced in Canada, 

Powers granted an authorized) 
company include: 


(a) Right to make surveys of | 


crown and other lands along an 
intended route. 

(b) Right to purchase any nec- 
essary land for pipeline purposes; 
or to sell land that may become 
unnecessary. 

(c) Power to construct and op- 
erate a pipeline and to join a 
line with that of any other pipe- 
line. 

A company is required to do as} 
little damage as possible and ‘to| 
make full compensation for all 
damage sustained. Any company 

operating a pipeline in Canada to 
a point on the _ international 
boundary may operate with all 
| its Canadian powers as far as the 
laws there permit. 


LEXINDIN GOLD MINES com- 
pleted no work on its Indin Lake 
property, Yellowknife, in 1948, and 
no outside work was undertaken. 
President K.J.Springer states that 
further financing is largely contin- 
gent upon results of development 
now preceding on other properties 
along the same structure and upon 
improvements in gold mining condi- 
tions. Balance sheet as at Dec. 31, 
1948, showed current liabilities of 
$3,472 with no current assets. Au- 
thorized capital is three million 
shares with 1,603,005 outstanding. 


SAND RIVER GOLD MINING CO. 
as at Dec. 31, 1948, held 252,000 
shares of Undersill Gold Mining Co., 
172,916 of Eastcourt Gold Mines, 40,- 
821 shares of Hemisphere Mining 
Co., 3,000 Tower Petroleum. Cash in 
bank amounted to $3,252 as against 
accounts payable of $124. 


} 
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OIMSTRIBATORS 


What’s happening in Alberta 


is good for everyone 


THROUGHOUT 7FHE WORLD 


|| 1948, shows current assets of $118,- 
|573 (cash and Dominion bonds) as 
|against current liabilities of $23. 
| | Halport shares were carried at 
j | $7,500. Authorized capital of the 

{| cemanany is three millions shares of 
| which 2,099,205 shares are shown as 
| outstanding. 





What’s happening out in Alberta these days? Plenty! 
New oil is being sought and found. Money’s flowing 
faster. There’s lots of activity, lots of opportunity. And 
as a result all Canadians are better off. 


For instance, oil from Alberta’s new wells is expected 
to save 68 million U.S. dollars this year! That’s one of 
the big reasons for Canada’s better trade position, one 
of the reasons we are able to buy more U.S. goods. 


The new discoveries have meant lower cost operation in 
Alberta and Saskatchewan for farmer and industrialist, 
and this must ultimately benefit all of Canada. 


Then, too, it takes a lot of money to find oil and lots 
more to develop a field once it’s found. Two million 
dollars a week is being poured into oil exploration and 
development in Alberta today. That spending creates 
new markets for the things the rest of Canada has to sell. 


And finally let’s recall that in the war years—and after — 
we were dependent on foreign oil for roughly 90 per cent 
of our supplies. This year prairie production should 
exceed prairie demand. With continued effort and 
reasonable success it is not too much to hope the men 
Who selegs far ail ‘Wis she Cenete Gee 
petroleum in years to come. 


Everywhere in Alberta you hear about new oil licernion 
—all the more because they followed the long years when 
nature baffied the oil seekers. Years when men drilled 
holes two miles deep and found only water. Years of 
million-dollar disappointments. 


In 1947 the tide turned. First it was the Leduc field .. . 
then the Woodbend field . . . next Redwater .. . now, 
still untested by time, other discoveries give new i 
and the hope of still greater benefits for all Canadians. 


IMPERIAL OIL LIMITED 


If you're Interested In facts ; 5 5 
Consumption of oil in Canada is the second highest in the world on a 
per capita basis. United States alone is higher. 


Canadians are using twice as much oil as in 1939 and more than three 
times as much as in 1932. 


At the beginning of 1949 Canada was importing 84 per cent of her oil. 


During 1948 Imperial Oil drilled a total of 138 wells in. its search for 
oil and in developing the new fields of Alberta. 


The oil industry is spending more than $100 million in exploration and 
development in Alberta this year. 


Bringing you oil is a big job — and a costly one 


‘ : a 





LONDON CALLING—By Adelphi 


Eden and Churchill to Share Leadership? 


House Rides Furious ‘Storm in Teacup’ 


LONDON—Mr. Churchill has 
sailed for New York and will 
be on your side of the water by 
the time these notes appear. 
Without doubt he will be re- 
ceived like a conquering Caesar 
even if a few comrades demon- 
strate against him. There prob- 
ably is no figure in history whose 
barometer varies so violently. 

Five times he was defeated at 
the polls. When in 1938 he was 
conducting a ceaseless attack on 


the appeasement policy of his | 


leader, Neville Cnamberlain, the 
local Conservative Association of 


Epping, which Churchill repre-| 


sented in Parliament, summoned 
him for an explanation, Churchill 
listened to their complaints and 
then demanded a vote of con- 
fidence, 


“If it goes against me,” he 
said, “I shall apply for the ‘Chil- 
tern Hundreds’...” this being 
the method by which a British 
M.-P. resigns. His ultimatum 
created consternation and he re- 
ceived the grudging vote waich 
he had demanded. It is interest- 
ing to remember that he was dis- 
missed as First Lord of the 
Admiralty in the 1914-18 war, 
defeated in the general election 
of 1929, defeated in a by-election 
a little later at Westminster, left 
out of Baldwin’s Government in 


1935 and, as I have revealed hereN 


nearly dismissed by his own 
association in 1938. 

The climax, of course, was in 
1945 when a grateful electorate 
threw him out on the only occa- 
sion that he had ever submitted 
himself to the country as Prime 
Minister. As a aistorian and 
philosopher he will be bound to 
compare the cheers of New York 
with the jeers of organized hood- 
lums in South Hammersmith. 

- a 7 


Eden To Be “On Stage” 


| where he left off. Meanwhile the 
| Socialists have won the by-elec- 
ition at Sowerby caused by the 
resignation of Mr. John Belcher 
;of “tribunal” fame. Once more 
| the Socialist voting majority was 
|reduced and once more tne Con- 
| servative vote was increased, but 
the stark fact remains that it was 
ithe 32nd consecutive by-election 
victory for the Government in 
iseats which they held or won 
/in 1945, 


| Herbert Morrison is being as- 
| sailed for, political trickery and 
|With some justification. Two 
days before the voting at South 
Hammersmith the Government 
announced the abolition of the 
i“sweet” ration. Two days be- 
ifore the voting at Sowerby it 
| announced the abolition of clothes 
'rationing; One day after the 


voting at Sowerby it announced | 


tne reduction of the meat ration 
ito 10d. a week, the lowest it has 
lever been. The Conservatives 
| kicked up a great row about this 
;method of stacking the deck be- 
fore dealing. 


+ . a 
| House In Uproar 
| Over Labor Pains 
Aneurin Bevan, the “Red” hope 
lof the Socialists, also was given 
ja rough time by the Conserva- 
,tives. A private member’s bill 
jhad been brought in by young 
Conservative Peter Thgrneycroft 
which demanded analgesia for 
all mothers at childbirth so as to 
do away with pain. This was 
| carried with considerable Social- 
|ist support whereupon Bevan as 
| Minister of Health came down to 
| the House and accused Thorney- 
|eroft of being a publicity seeker 
}and trafficking in human suffer- 
| ing. 
* * oe 
This caused the worst row of 
this 





‘ > : stormy- Parliament. 
While Churchill In U. S. | Conservatives went into action 

Anthony Eden is expected like a rugby team that was de- 
home soon and he will have the! termined to cross the line even 
stage to himself at Westminster|if they had to kill someone in 
—at least, that part of the stage|the process. Mr. Speaker tried 
reserved for the Conservatives. / to.guell the row but the situation 
If ne seizes his opportunity and| was out of hand. The next de- 
dominates the parliamentary} bate was called and the Under- 
scene there is certain to be a re-| Secretary for Air tried to speak 
newed demand from the party! but he mignt as well have tried 
to make him the Leader of the/to drown the roar of Niagara. 
Opposition in the Commons with; The Conservatives were shouting 
Churchill as the party leader. |“Withdraw! Withdraw!” as well 

However, Eden is unpredic-|as individual epithets at Bevan 
table and may just carry on who sat flushed and defiant, 


The | 


while Mr. Attlee doodled with a 
pencil and pad. 

In another minute Mr. Speaker 
would have had to adjourn the 
House because of disorder, when 
unexpectedly’ Thorneycroft rose 
and said that he would not de- 
mand a withdrawal but would 
leave the decision to the country. 
Everyone agreed that Thorney- 
croft had made a tactical mistake. 
The Conservative stock would 
have risen sharply in the country 
if they had gone through with it. 

* x + 


Brokers Look Up 
From Domino Games 

The stock market is having a 
lively time at last. For some 
inexplicable reason the Govern- 
ment announced that there would 
be no more restrictions on the 
number of greyhound racing 
meetings, an announcement 
which sent greyhound. shares 
rocketing. There is also quite 
a flurry in South African gold 
shares, as well as some buying 
of British industrial equities. 

Sir Stafford Cripps’ published 
survey of the economic situation 
shows that Britain has made a 
remarkable recovery although 
her dollar situation still remains 
bad. At any rate for a day or so 
the stockbrokers can give up 


|playing dominoes in the office. 
* _* a 


The announcement of the 
agreement on the Atlantic Pact, 
and the rumor that only the 
Western mark will be accepted as 
currency in the Allftd zones of 
Berlin indicate that the Allies 
are confident that they can con- 
tinue the airlift. It also, means 
the virtual elimination "of all 
trading between Western and 
Soviet Germany. Unlike Hitler, 
our friend Stalin is finding some 
obstacles on the road to world 
domination. 

Altogether the news is not too 
bad. France is making a con- 
siderable recovery and in the 
whole European situation we are 
beginning to see the fruits of 
the .wise and generous attitude 
of the new world towards the old. 
Another reason for our content 
is that June has returned again 
and the air is soft and balmy. 


SIMPSONS LTD. has had 37,500 
more 44% cumulative, redeemable 
preferred shares $100 par listed on 
TSE, subject to issuance, bringing 
total listing to 150,000 preferred, 
360,000 class “A” and 360,000 class 
“B” shares. 


DAVID A, AMORY 


has been elected president of 
the Montreal Automobile 
Trades Assn. 


Can. Trade Fair 
Example to U. S. 


Toronto was the first city in 
North America to be host to an 
international trade fair, but it 
may not remain the only one. 


Members of the Export Adver- 
tising Assn. in New York have 
been told that two such fairs are 
slated to be held in U. S. prob- 
ably in the next couple of years. 


Though a speaker from the 
U. §S. Commerce Department 
didn’t name the sites of the two 
fairs, he said Philadelphia, At- 
lantic City, Detroit, Dallas, and 
San Francisco were surveying the 
possibilities. 

Jacques Kunstenaar, chief of 
the U.S. dept. of commerce fairs 
and exhibitions branch, explained 
that New York would be an ideal 
spot, but the city had made little 
or no effort to sponsor a fair up 
to now. Development on such a 
scale, he added, required leader- 
ship of an alert nonprofit group. 


Canada, Mr. Kunstenaar told 
the export advertisers, had prov- 
ed last year an international trade 
fair can be “successful on the 
North American continent,” and 
this year was planning a “second 
and bigger” fair. He also cited 
the Paris world exposition as an 
example for U. S. to follow in 
supplementing the advertising 
and promotion already aimed at 
expanding U. S. imports and ex- 
ports. 


ANGLO-ROUYN MINES has ex- 
perienced an improvement in grade 
the last 60 days. Mill heads are 
stated to be averaging .41 oz. recent- 
ly, having moved up from 0.20 oz. 


Can. Investors 


Makes Changes 
In Portfolio 


Increase in portfolio holdings 
of mining, utility and steel stocks 
and decrease in percentage hold- 
ings of food product and pulp and 
paper stocks, features the annual 
report of Canadian Investors 
Corp. 


Bonds and debenture holdings 
decreased from 45.5% of entire 
portfolio to 42.9%, preferred 
stocks were up from 20.6% 
to 23.4% of portfolio and per- 
centage of portfolio invested in 
common stocks increased from 
29% to 32.8%. 

Investments had a market 
valuation cf $1,152,546 at fiscal 
year end as compared with 
$1,090,706 at previous year end— 
costs were carried at $1,142,539 
and $1,067,432 respectively. 
Liquidating or “breakup” value 
of:company’s stock at Jan. 31 was 
$11.58 a share, compared with 
$11.43 a share at end of preced- 
ing fiscal year. 

Here is a list of portfolio 


changes within the year. 
CHANGES IN PORTFOLIO 
Bonds: 
Clarendon Apt. 7°%/46 
Dom, of Can. 3% /60 .. 
Dom. of Can. 3% /62 .. 
Dom, of Can. 3% /63 .. 
Dom, of Can. 3% /66 .. 
Hydro-Electric (Ont.) 


Jan.31/48 Jan.31/49 
$9,500 
135,000 
180,000 
100,000 
50,000 


types of stencil duplicating. 


$125,000 
175,000 


3% /64 
Hydro-Electric (Ont.) 
3% /65 


ve 
Rio de Janeiro Tram- 
way 5%/58 
Preferred: 
Amer. & Foreign P, $6 
Amer. Power & L. $6 
Can, Canners, sec. ... 
Can, Vickers, 7% .... 
Gatineau Power 5% .. 
Do. 54% 
National Grocers $1.50 
Interstate Bak. $4.80 
St. aes Paper 
‘Mills 6% 


duction of forms, 
Cellot 
typing. 


Standard Paving 6242c 
United Corp. $3 .... 
Common: 
Bell Telephone 
Brazilian Traction .. 
Dome Mines . 
Int. Petroleum .... 
Fraser Companies .. 
Gatineau Power ...+. 
Harding Carpets ..... 
Highland-Bell 
Hudson Bay M. & S. . 
Manhattan Shirt ..... 
Motor Wheel Corp. .«. 
Noranda Mines ..... 
Oklahoma Gas 
Photo Engravers ..... 
Shawinigan W. & P. . 
Smith (Alexander) .. 
Socony-Vacuum 
Traders Finance 
United States Tobacco 
= Grocers .... 


Shell to Search 


MOE sveeses 000 For Oil in West 
STADACONA MINES (1944) en- 


joyed eost-aid of $6,100 in February, Shell Oil Co, of Canada has com- 


bringing operating profit for the|Pleted plans for an intensive pro- 
month to $21,713. 


G. Tamblyn .....+0% 
Moore Corp. ......0« 
M, & O. Paper 


A. B. Dick Mimeotype* and Cellotype* stencil sheets 
mean top reproduction at the right price for all 


The familiar blue Mimeotype stencil sheets are 
recommended for reproduction of fine detail draw- 
ings in both short and long runs. They are easily 
stencilized by typewriter or stylus ...~ have good 
visibility during typing, proofreading, or when used 
onthe A. B. Dick illuminated drawing board. Mimeo- 
type is the een stencil sheet for quality repro- 

rawings and typing. 

stencil sheets are primarily used for 
arp contrast between the yellow stencil 
sheet and its blue cushion affords maximum visi- 
bility when typing. Good stylus work is possible by 
simply placing the sheet on a hard, smooth surface. 
Specify Cellotype for short or long runs and for excellent 
reproduction of typing and handwriting. 
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ore words... 
for your 


A. B. Dick hard-set duplicating inks are permanent 
and rub-proof. They can be used on a great variety 
of weights, finishes and colors of paper or card 
stock including rag-content bonds, linenized tags, 
coated papers, vellums, and for two-side work on 
light-weight papers. A. B. Dick hard-set inks will 
not fade or deteriorate from adverse handling cone 
ditions involving oil, grease, water or weather. 

Your A. B. Dick distributor also has mimeograph 
inks in a wide choice of colors to add even greate? 
effectiveness to duplicating work. Use color ia 
bulletins, posters, news sheets . . . In charts, graphs, 
outlines. 

See him today for complete information concerns 
ing hard-set and other A. B. Dick duplicating inks. 
You will be surprised how you can keep costs down 
and reproduction quality up by using the right ink 
for the job. 


Many new A. B. Dick mimeograph supplies and occessories ore on the 
way. For use with oll makes of suitable stencil duplicating products. 
Watch for them ... They mean even greater duplicating economy ot still 
lower cost... More copies, more words for your money. 


REGISTERED TRADE-MARE 


A. B. Dick mimeograph 


THE MIMEOGRAPH COMPANY, LTD. « 


189 JOHN ST., TORONTO 


Canada. Heading up Shell’s organ-; operations a few years ago in Illi- 


ization in Alberta will be E. G.| 
Robinson who has been appointed 
a vice-president of the company. 
Mr. Robinson has 24 years of ex- 
perience in oil exploration and pro- 


nois when important additions te 
company’s oil reserves were made, 
He will take over his new duties 
in April with headquarters in Cale 
gary, is assembling the specialist © 
staff needed for an operation of 
this type. 


gram of oil exploration in western) duction, was in charge of Shell's 


THE NEW FUTURAMICS 


FUTU RAHIC —the most glamorous word in motor cart, is here today! Two 


great lines of Futuramic Oldsmobiles bring you all-new beauty, all-new performance. 
New, 49 Fisher Bodies are lower, wider, with far greater visibility. There’s a new 
Futuramic “76”, powered by a new “Big Six” Engine, that’s better than ever... 
There’s a great new Futuramic “88”, powered by the revolutionary “Rocket” 
Engine! Both the “88” and the “76” bring you dozens of new advancements 
in comfort, safety, beauty, convenience. And talk about performance! Well, 


talk can’t describe the performance of these new Oldsmobiles. 


You’ve got to 


drive one to believe it! Then you'll know what we mean by Oldsmobile’s “New Thrill”! 
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OLDSMOBILE 


A PRODUCT OF GENERAL MOTORS 


OLDSMOBILE 


DEALER 





